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THE POLITICAL REVERSAL AND ITS SIGNIFICANCE 
HE average American citizen who is capable of making a dispassionate 
and non-partisan analysis of the real significance of the recent elections 
is forced to this conclusion, 7. e., that they imply a popular rebuke against 
sensational attacks upon the integrity of the business interests of this country. 
This is not the first time that the Democratic party has been made an instrument 
for protest. The near future will doubtless determine if the leaders and rank 
and file of this party thoroughly appreciate their newly acquired responsibilities 
and are capable of reversing precedent by improving opportunities for construc- 
tive and conservative statesmanship. We shall witness during the next two 
years whether radical tendencies can be arrested and the influences, which 
weighed against Republican candidates, can be resisted. On this score there is 
no ground for apprehension so long as the Democratic House is obliged to con- 
tend with a Republican Senate and Executive. Meanwhile, it is safe to assume 
that the business and corporate affairs of the country may be conducted without 
constant trembling and fear of demagogic assault. 

This election makes it very plain indeed that the people desire reform legis- 
lation of the constructive kind and not revolution, calling for a so-called “new 
nationalism,” involving destruction of credit, usurpation of the judiciary by 
the executive and government by political autocrats with an ungovernable impulse 
to flourish the big stick. Truly, it is the hope of all honest and peace-loving 
industrious men that this mischievous element is removed for all time from the 
sphere of political action. This country has arrived at a stage in its economic 
development which calls for men in authority who shall be governed by a due 
appreciation of the dignity and supreme function which belong to our judiciary ; 
who will insist upon equitable laws for corporations which will put a premium on 
initiative ; who will work for the preservation of National and State rights under 
the constitution and, finally, stand for a truly protective tariff which will do 
justice to both consumer and producer. 

The political reversal has caused no decided change in business conditions. 
There are evidences of lower prices for staple commodities, caused perhaps by 
the anticipation of drastic legislative action against interests protected by the 
tariff. It is reassuring to note, however, that Democratic leaders have expressed 
themselves as favoring gradual changes in the tariff. So far as the next session 
of Congress is concerned, it will doubtless avoid all partisan issues and confine 
itself to appropriation bills. 
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TRUST COMPANIES IN GERMANY 


Prof. Dr. R. LIEFMANN, Freiburg (Baden), Germany 


RUST,” as generally known, is an institution of the English-American law, 
consisting in rights given to a person with the condition that they be exer- 
cised only in behalf of the interested party. Such institutions serve to-day 

in England and America for the purpose of administering, confidentially, private 
estates, guardianships, inheritances, assignments, assets of societies, foundations, 
collections, etc., and also the care of orphans, when more than one person act a3 
trustees. Economically, some “investment trusts’ have acquired in England more 
or less importance. They are established by capitalists placing money at the dis 
posal of a committee of trustees for buying stocks, etc.; against these are issued 
trust certificates on which, out of the proceedings of law stocks, dividends are 
distributed. Through wise selection of the securities bought by the committee, 
the holders of trust certificates ought to incur less risk in the participation of said 
purchases and receive a higher revenue with equal security. 

In the United States in the middle of the nineteenth century, not only single 
persons were charged with such functions, but special stock companies, the so 
called “Trust Companies” were established. These were at first closely allied with 
the insurance business, but as they administered estates and consequently received 
large sums of money, they gradually assumed also the functions of banks of de 
posit. But, while the National and State banks were largely restricted in their 
business capacity by legislation, the trust companies could freely develop. They 
are numbered to-day by thousands and play economically in the United States the 


foremost role. They finally extended their capacity to credit and stock transac 
tions of every kind except the issue of bank notes. They are particularly in the 
loan business and participate in the financing of large enterprises. ‘The trust 


function as we understand is therefore to-day only a part of the activity of these 
companies. 

Such trust companies as have developed in the United States do not exist in 
Germany. However, the English trust emanated from the old German law insti- 
tute “The Treue Hand” (the faithful hand), but while the same has extended 
further in England, it has not prospered in Germany, being handicapped by 
Roman legal notions. Only lately has the “Treuhander” (faithful hand) been re- 
established, for certain purposes, as for instance, to represent the interests of 
mortgage-bond holders with the realty-mortgage banks. But the non-existence in 
Germany of concerns like the American trust companies of to-day is naturally 
explained by its banking system. On the European continent, contrary to Eng 
land, the system prevails of inviting the deposit business with the financing and 
loan department, viz., that the same banks that accept short time deposits, provide 
also capital for the establishment of new enterprises. With this they enter into 
all the branches of business, which the National and State banks in America are 
prohibited to perform, and which is transacted by the trust companies with the 
exception of the trust functions preper. 

Some time, say about ten years ago, Germany instituted enterprises, which in 
some respect can be compared to the trust companies; they are the so-called 
“Treuhandgesellschaften” (trust companies). The first one was created accord- 
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ing to the example of the English investment trusts, but under American influence. 
It. is the “Deutsch-Amerikanische Treuhandgesellschaft” (German-American 
Trust Company) established in Berlin on the 27th of March, 1890, with a capital 
of 20,000,000 marks (whereof 25 per cent. was paid in) by the Deutsche Bank 
(German Bank) in Berlin and the firm of Jacob S. H. Stern in Frankfurt a/m, 
principally through Mr. Bernhard Dernberg, later Secretary of State for the 
Colonies. He was at the time private secretary of the managing director, George 
\V. Siemens of the German Bank, and he was familiar with trust business as 
former employee in the banking house of Ladenburg, Thalman and Company in 
New York. The original object of the trust company was originally a double 
one: I, of an association for the protection of holders of American securities; 2, 
also of an investment company. With both the German Bank was closely in touch, 
through its connections with American interests, especially the Northern Pacific 
Company. The president, at that time, of the latter, Heny Villard, belonged 
with Carl Schurz to the committee of the company, which had to decide 
about buying of American R. R. securities. By reason of the acquirement of 
American stocks, the company was entitled to issue bonds; but only few securities 
were bought, the maximum being 1,500,000 marks by the end of 1892, therefore, 
no bonds were issued. This cautious proceeding protected the company and the 
German Bank who stood back of it from serious losses, for in the year 1893 the 
great business crisis in America occurred. 

At the end of 1892 the purpose, the capital and the name of the company 
were changed. The capital was reduced to 10,000,000 marks. The object of the 
“Deutsche Treuhandgesellschaft” (German Trust Company) as the name now 
reads, is stipulated in the statutes of 1892 as follows: 

1. Holder of mortgage bonds. 

2. Issue of certificates of deposits of securities. 

3. The representation of domestic and foreign companies for the purpose 
of registry and transfer of stocks. 

All these are regular trust functions, but besides the company is entitled to 
all kinds of banking and financial operations, as also to represent holders of do- 
mestic and foreign securities (functions as a protective association ). 

Furthermore the company is allowed to issue interest-bearing bonds. against 
which it must hold bonds of States, communities or corporations and stocks of 
trade, transportation and electrical enterprises (functions as holding company). 

The company, therefore, in combining these transactions has exactly the same 
aim as the American trust companies which unite all the above activities. 

The largest business development was in the registering branch. The com- 
pany took care of the collection of dividends of American stocks which have 
mostly no coupons, and the dividends are paid by check on New York to the 
registered stockholders. Dividends declared by South African mining com- 
panies were also collected and the company acted at the same time as their con- 
tinental agent. It also represented German holders of securities of foreign com- 
panies under revision and reconstruction (loan to the province of Buenos Ayres, 
Kansas City Terminal Construction Company, Societa Generale Immobiliare, Cen- 
tral Pacific Company, etc.). Later the company also took part in or managed sev- 
eral protective associations. For such purposes no great capital was necessary, 
and the latter was therefore reduced to 1,000,000 marks, in the beginning of 1894. 
But in 1901 it was again increased to 1,500,000 marks and in 1902 to 2,000,000 
marks. 
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A very extensive activity was displayed by the company since 1900 by reason 
of a law passed December 4, 1899, concerning the common rights of holders of 
mortgage bonds. © Its first and biggest task was the revision respecting liquidation 
of two realty mortgage banks which failed in 1900. In the reorganization of a 
number of other companies the German Trust Company acted for the bond- 
holders as trustee and holder of pledges. Furthermore, it attended to the liquida- 
tion of companies, principally land companies. 

On the other side the administration of funds on account of private persons, 
which plays such a big role with the American trust companies, found little favor 
in Germany. This function is exercised here as a rule by guardians, lawyers and 
notaries as well as by banks, especially private bankers. There is no doubt that 
special organizations can be very useful for such functions and will gain also in 
Germany greater importance if they present the requisite security for conducting 
this business. 

The largest field for its activity, so far, has been found by the German Trust 
(Company in the revision of the management and bookkeeping of companies and 
private enterprises. This function has been taken up since 1901 by reason of the 
failures and reorganization schemes at that time of the realty mortgage banks 
The German Trust Company through this departed from the American model, as 
this work is not done in America by the trust companies, but as in England, by 
special accountants and auditors who make a business of it and have organized 
into firm associations. There have also been established in America special firms 
“Audit Companies” all told about 100, whereof 12 are in New York. 

The German Trust Company, by taking up this kind of business, had to cope 
with a good many difficulties. The directors and trustees of companies, up to 
now, mistrust very often a revision that goes above the legal requirements. They 
appreciate only gradually the usefulness of such repeated and thorough examina- 
tions. In the year 1903 the company undertook only 27 revisions, and in 1907, 
400. Many institutions have now a lasting contract with the company by which 
a revision takes place three or four times a year without previous notice. 

The following years several banks imitated the example of the German Bank 
and made arrangements with such trust companies. First in 1905 the “Disconto 
Gesellschaft” and the “Commerz and Disconto Bank,” which jointly established 
the “Revisions and Vermoegensverwaltungs-Actiengesellschaft” in Berlin with 
1,000,000 marks capital. Later they founded a similar company in Munich. The 
“Dresdener Bank” and the “Schafhausensche Bankverein” also established in 1905 
a similar company, “The Treuhand Vereinigung Actien Gesellschaft” in Berlin and 
Dresden, with 1,000,000 marks capital. In 1906 a greater number of banks in 
Berlin and elsewhere established jointly the “Allgemeine Revisions and Verwal- 
tungsaction Gesellschaft” in Berlin, also with a capital of 1,000,000 marks. 

In the following years more of such trust companies appeared, some of them 
independent of banks, as for instance, the “Trust Company Beéidigber Revisoren” 
in Berlin. There is not much known about the activity of the new institutions. 
Trust companies were also established in Austria and Switzerland in 1907. 

The trust companies have not acquired great popularity in Germany, though 
most of them, and principally, the German Trust Company, made themselves very 
useful and proved their worthiness. Nevertheless, it is very possible that their 
importance will become greater in future and indeed then, when the principle of 
revision of stock companies will gain more extension through special organs of 
revision. Though the German stockholders’ law with its far reaching responsi- 
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bility of the board of overseers has generally given good proof of its efficiency 
and though the strict rules of listing at the German exchanges furnish to the 
public, as a rule, a more accurate examination than obtains, for instance, as com- 
pared with American companies, it, nevertheless, also occasionally happens in Ger- 
many that fraudulent conditions in the administration of stock companies are dis- 
covered. Therefore, the question comes up in which way a stricter revision of the 
management of stock companies can be obtained. In this respect the 
English system of chartered accountants and the American audit companies de- 
serve attention. Only a very small portion of the 6,000 German stock companies 
are subject to a regular revision by the German trust companies, and naturally 
only by order of the bank which is allied to the trust company and which is in- 
terested or will become interested in the respective stock company. The passage 
of a new law to require periodical revisions of each stock company by such a 
trust company would naturally only become possible if the latter would be in a 
perfectly independent position, and not as heretofore be related to certain banks. 
Such trust companies would then also have to furnish guaranty in a certain way, 
as the English chartered accountants do for a careful examination. This is to-day 
far off, but it is not impossible that with further development of the German trust 
companies they will receive greater consideration under such conditions of re- 
vision. 


IMPROVED BUSINESS AND INVESTMENT SITUATION 


Now that the elections are over a gradual betterment in general business conditions 
may be expected. These are not boom times for the United States, but the situation has 
been strengthened by the thorough liquidation that has taken place in the securities and 
the staples markets. The outlook, therefore, is highly encouraging, all things considered, 
for the people are showing little disposition to speculate and appear to be most eager to 
build up business in all lines of industry. The railroads will buy very little new equipment 
until the Interstate Commerce Commission gives its final ruling on the proposed increase 
in freight rates. The inquiry is still in progress at Washington, and the representatives 
of the various shippers’ organizations in the United States who are opposing the increases 
asked for by the railroads, will give a good deal of testimony before the investigation has 
closed. As it is, the chances favor the granting of some of the advances asked for, but it is 
by no means certain that the railroads will get all they want. The disposition of the 
Commission is apparently to take a broad view of the situation and to provide an equitable 
arrangement for all concerned. The showing made by the railroads in their monthly state- 
ment of earnings is suggestive of the heavy increase in operating expenses resulting from 
the adoption of high wage schedules that the labor unions have forced upon them. The 
increased rates asked for by the railroads will, if granted, add some $27,000,000 annually to 
gross revenues. The engineers of some sixty-one railroads have recently asked for a 7 
per cent. advance in wages, but there are indications that the demands of labor generally 
will be modified and that the time is not far distant when some of the wage schedules may 
be lowered. Some such readjustment as this may be expected within the next year on 
certain lines that have been most heavily burdened by the higher: operating charges now 
prevailing —Knauth, Nachod & Kiihne November Investment Review. 


ANOTHER LARGE ESTATE GOES TO TRUST COMPANY 


The Merchants Loan & Trust Company of Chicago has been appointed as executor 
and trustee of the four and a half million dollar estate of the late Lambert Tree, the 
eminent Chicago jurist. Recalling the recent appointment of the same trust company 
as one of the executors of the estate of the late Chief Justice Fuller, it is certainly a 
powerful endorsement when the greatest legal authorities of the eguntry choose. trus* 
companies to administer their estates. 
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PROPOSAL FOR TRUST COMPANY PARTICIPATION IN NATIONAL 
CURRENCY REFORM 


JOHN S. ROSSELL 
Secretary and Trust Officer Security Trust & Safe Deposit Company of Wilmington, Del. 


E are rapidly approaching the close of the long-continued discussion of the 
\W question of reform in our banking and currency system. There is every 
reason to expect an early decision and the formulation of a plan of re-or- 
ganization that will receive the approval of Congress. The conclusions arrived at 
will have far-reaching effect upon the business interests of the country and will 
make for good or for evil for many years to come. Hence the importance of a 
correct decision, with full respect for the rights of all concerned. 

The rapid growth and expansion of the modern trust company has introduced 
a comparatively new but powerful element in the financial world and any reform 
which does not fully recognize this important factor will be sure to manifest 
marked weakness from the beginning. The vast wealth accumulated by the trust 
companies, the solidity of their resources, and their close association with the 
people in every section of the country, entitle them to a commanding position 
in any new organization that may be effected. 

The Wilmington (Del.) Board of Trade has under consideration a tentative 
proposal embodying the essential features that should be incorporated in any 
measure passed by Congress. Following is the text of the proposal: 

1. The organization of a National bank, to be known as the Bank of the 
United States, the principal bank to be located in the city of Washington, and a 
branch thereof to be established in each of twelve banking districts, into which 
the United States shall be divided. 

2. The affairs of said bank to be managed by a board of managers, twenty- 
four in number, one member of said board to be appointed by the President of 
the United States from each of said banking districts, and one member elected 
by the stockholders from each of said districts; the president to appoint, also, a 
governor and vice-governor, who shall be the chief executive officers of said bank, 
and the board of managers to appoint all subordinate officers and assistants. 

3. The capital stock of said bank to be divided in the proportions of one- 
half to the United States and one-half to such persons, firms or corporations as 
shall subscribe for the same, the number of shares alloted to any one person, firm 
or corporation to be limited. 

4. The said bank to issue its own notes, in various denominations, to an 
amount equal to its capital stock, which notes shall be guaranteed by the United 
States, and shall be legal tender in sums of not less than five dollars in the 
payment of all debts and dues, public and private. 

5. The said bank to receive on deposit from other banks and from trust 
companies, bonds of the United States, and of any State, territory or city, and to 
issue its notes in exchange therefor on such terms and conditions as may be 
deterniined by the board of managers. 

6. The said bank to make loans to other banks and to trust companies, in 
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such sums, on such security, and at such rates of interest, as the board of man- 
agers may approve. 

7. The said bank to be the depository of the current funds of the United 
States, and of the funds of any State, territory or city; and to act as the fiscal 
agent of the United States, or of any State, territory or city. 

8. The said bank to maintain at all times a cash reserve equal to twenty-five 
per cent. of its deposits, at least fifteen per cent. of which cash reserve shall be in 
gold coin or gold certificates, and ten per cent. in silver coin or silver certificates. 

9. The said bank to submit its accounts and affairs to the examination of 
experts appointed by the Secretary of the Treasury, and to publish quarterly 
reports of its condition for the information of the public. 

10. The said bank to establish reciprocal relations with any bank or trust 
company in the United States, or in any territory thereof, under regulations pre- 
scribed by the board of managers. 

11. The currency of the country to consist ultimately of gold and silver 
coin and subsidiary coin and gold and silver certificates issued by the United 
States, and notes of the said bank of the United States; provision being made 
for the gradual retirement of all other forms of currency now in circulation. 

It will be noticed that the proposed plan places trust companies on the 
same footing with subordinate banks in respect to the issue of notes and the 
securing of loans from the Bank of the United States, thus affording these insti- 
tutions the opportunity of always and quickly providing their patrons in special 
cases, with the assistance they may require and, in an emergency, meeting 
promptly the demands of trade and commerce in their respective localities. 

No claim is made that this proposal is complete and it is offered solely for 
discussion and for the purpose of sending to the National Board of Trade for 
consideration at its meeting in January next the concrete opinion of those who 
pass upon the question. The views of anyone who will express them to the 
Wilmington Board will be given due weight and will contribute largely toward 
determining the position to be assumed by many members of the National Board. 





CURRENCY REFORM PROSPECTS 

Democratic success at the recent elections has a most important bearing upon the 
prospect and character of proposed National currency and banking reform legislation. 
Democratic members of Congress are, as a rule, opposed to the establishment of a 
Central Bank, voicing the prejudices and fears of their constituents, that such an insti- 
tution would be inevitably governed by the great financial interests of New York City. 
Nevertheless, it is practically certain that the National Monetary Commission will sub- 
mit its report and recommendations for the establishment of a central agency at the 
next session of Congress. It is significant that Senator Aldrich, the chairman of this 
Commission and various other members, have on public occasions suggested the advan- 
tages of a Central Bank, and it would not be surprising if this plan is incorporated in 
the forthcoming report. 

At the recent conference in this city under the auspices of the Academy of Political 
Science, in which members of the National Monetary Commission, bankers and authori- 
ties on finance from all sections of the country participated, the suggestion which met 
with most acclaim was that the discussion of currency reform be placed upon a non- 
partisan basis. To divorce this subject from politics would be proper and sensible, but 
it is highly improbzble that this will te the case with the new alignment of parties in 
Congress. 
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INEQUITIES OF THE RECENTLY ENACTED NEW YORK 
SUCCESSION OR INHERITANCE TAX LAW 


The far-reaching effect of the amendment to the Succession or Inheritance 
Tax Law, approved by Governor Hughes on July 11 last, and to which reference 
was made in the issue of Trust Companies of July, 1910, has become evident 
in many ways. 

Letters written by various correspondents, calling attention to the confisca- 
tory nature of this law, have been published in London. These letters, while 
inaccurate in details, are, in the main, a correct exposition of the statute. It has 
grown to be quite customary with Englishmen of large wealth to retain on deposit 
in America—and especially in New York City—large sums of money awaiting 
investment in American securities, and also to keep here their American securi- 








ties. This has been done largely for convenience in handling the securities in 
case of sales and reinvestments, and in part, also, may have been induced by an 
interpretation of the English Income Tax Law, under which it has been held 
that income not actually received in England is not subject to a tax there. The 
income from these securities has been collected and reinvested here. The high 
rates of taxation under the recent amendment to the Inheritance Tax Law in 
New York have raised great alarm in the minds of the owners of these deposits 
and securities, and this alarm has been increased by the correspondence to which 
we have alluded. As a result, the owners have begun to discuss the necessity of 
removing their securities from the State of New York, and have probably begun 
to take them away. No doubt this is only the inception of a movement which 
will end with the practical withdrawal of all such investments and accounts, and 
also of the moneys which are awaiting investment here. This will result in a 
loss to the State of New York of the use of the funds. 

But the same reasons which apply to persons living abroad also apply to 
persons residing in other States of the Union. It is no doubt true that if this 
law is not amended, it will result in the withdrawal of great amounts of funds 
which would otherwise be invested in the State of New York, and the State will 
not only lose the inheritance tax which it might have obtained under the old law, 
but will also be deprived of the profits to be gained from the moneys which would 
otherwise remain on deposit here. 

A second result of this law has been that a number of persons who have 
heretofore kept their residence in New York have taken up their legal residence 
in other States where less onerous taxation prevails. With themselves they have 
taken away their personal property. This will result in a loss of revenue to the 
State during the lives of these persons, and also of the tax at their decease. 

This law will also affect investments in stocks of corporations formed under 
the laws of the State of New York. These stocks, when held by non-residents, 
are still liable to taxation in New York State. In acquiring such investments 
the purchasers will have always to take into account the fact that if they are 
owned by them at the time of their decease, a large tax may have to be paid in 
the State of New York, in addition to the tax which will be payable at the 
domiciles of the holders. 
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But there is another and very serious aspect of this law which has induced 
several testators to change their wills since its passage. The exemption to relig- 
ious, educational, charitable, missionary, etc., institutions, referred to in the 
article contained in the earlier issue of this magazine, has by judicial interpre- 
tation been held to apply only in case the corporation in question is organized 
under the laws of the State of New York. As to any corporation organized 
under the laws of any other State or of the United States, the exemption does 
not apply. The result is that if a resident of New York should wish to create 
a trust for the benefit of his widow with remainder over to Yale University, the 
highest rate of taxation would at once apply to the remainder, and the fund from 
which his widow would derive her income would be reduced by having the tax 
paid out of the principal of the fund; and if the estate were a large one, a large 
portion of it would, in the eyes of the testator (whatever may be considered the 
proper legal word to use), be confiscated through the operation of this law. If 
the recent large bequest to Princeton University to found its Graduate School 
had been made since July eleventh last by a resident of the State of New York, 
this entire bequest would have been subjected to the highest rates of taxation that 
can be levied under this law, so that a large part of the moneys intended to be 
used for charitable purposes would have passed to the treasury of the State of 
New York, to be paid out under appropriation bills for purposes which no one 
now knows but no doubt many of which would be very extravagant if not unwise. 
Several testators have already changed their wills and arranged to eliminate such 
charitable bequests. 

It is extremely doubtful whether the law will realize the results which Gov- 
ernor Hughes, in signing it, expected it to attain. In any event, its operation will 
be attended with a great deal of loss to banks, safe deposit companies and trust 
companies, and corporations of New York who desire to sell their stock, with an 
indirect loss of available funds, and will have a serious effect upon bequests to 
charitable corporations. 

The most cursory examination of the Inheritance Tax Law of New York, 
as it exists to-day, shows that the amendment of last July needs to be radically 
amended if not repealed and the law restored to its former condition. We do 
not think that this law can be justified by any public necessity, and not only will 
persons undertake to evade its effect in a legitimate way, but no doubt it will 
appear to many persons to be so unreasonable as to justify them in evading it 
in any possible way—legitimate or otherwise. It has been suggested that a 
strong effort will be made to amend or repeal the obnoxious provisions of this 
law at the coming session of the Legislature, and such an effort should be assisted 
in every legal manner by institutions interested in the working of the law. 


CONSTITUTIONALITY OF BANK DEPOSIT GUARANTEE LAWS 
TO BE DECIDED 


The cases involving the constitutionality of the Kansas and Nebraska bank deposit 
cuarantee laws has been advanced by the United States Supreme Court to be heard 
with the case which raises the constitutionality of the Oklahoma law. They will be 
argued before the court either just before the adjournment for the Christmas holidays 
or shortly afterward. 
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THE TRUST COMPANY AND THE POSTAL BANK 


CHARLES W. STEVENSON 


HERE has lately come into the view of financial circles a form of competi- 
tion that has never existed before. The Government has entered the bank- 
ing business, and it is now proper to consider this newcomer in every light, 

and to try to understand what may be expected from its operation. 

In the first place it may be said that no sort of bank can fulfil the functions 
peculiar to banking unless it can make loans as well as receive deposits, and here 
the postal bank fails at the first requirement. Indeed, it will be recognized solely 
as a political creation. It did not come into being responsive to the demands of 
the commercial world, and the bank is the servant of commerce 

The postal bank, as is well known, was forced through the last Congress 
by the “administration.” It was not called for by one of the great political par- 
ties, but accepted on sufferance. It was not offered to the people as a politicai 
plank by the party that proposed it until the party that favored the guaranty of 
deposits had made its appeal in this direction, so that it must be that the postal 
bank is wholly political in its origin. Such being the case, it must be regarded as 
an interference on the part of Government, and one which will, in the hands of 
another political party, meet with modifications. In the hands of the Socialists, 
if one might leap to that far conclusion to illustrate, it is certain that the postal 
bank would take on more features than it may be expected to do under the pres 
ent administration. Nevertheless, being able to receive deposits it enters into 
competition with the trust company. 

But being a creature of politics it must hold tts life and have its being at the 
behest of the Government alone. It can never be responsive to the wants and 
needs of business, and being restricted by law it can never respond to local or 
general demand. It will, therefore, never become a trust company, and can never 
have that mobility with reference to deposits and their use that belongs of right to 
the trust company. 

Thus, fundamentally, there is little likelihood that the postal bank will have 
much influence on the conduct of the trust company or the bank. Yet it is a com- 
petitor, and as such, now at its inception, may be studied with some care. The 
fact of its political origin must make it a menace in this way, that being the child 
of the Government, the latter may in the end be compelled to protect itself in its 
operation and thus pass laws which in some way will prove restrictive to the 
trust company. The latter will always have this advantage, however, that, being 
an organism in response to business needs, it will have that power within itself 
of so shaping its operation and autonomy that it will ever be able to meet any 
new conditions which may arise by virtue of the Government being a competitor 
in the matter of receiving deposits and selling bonds. 

Always the trust company will have the advantage of being independent of 
the influence of the politics which must from time to time affect the postal bank. 
The campaigns which are to follow may have in them certain provisions with 
reference to the operation of the postal bank that will render it inoperative be- 
cause of the uncertainty of the election. ‘That such a creature can ever shape itself 
to meet the legitimate needs of business and business men is unlikely. 





TRUST COMPANIES 


Tue Trust CoMpANy A BusINEsSS ORGANISM 


And it is because the postal bank deals directly with individuals, under a 
political system that may change every four years, that it has an element of weak- 
ness in its very creation that must sooner or later work to its undoing. We have 
seen, in the past history of the Nation, what a figure the United States Bank cut 
when it came to a renewal of its charter and its attitude to political parties and 
their attitude to it. If the postal bank shall receive, in the next few years, deposits 
that shall approach say a billion dollars and must look to sale of bonds to employ 
this vast sum, then there will be a competition in all the bond markets, for the 
scope of the sale or purchase as the case may be will have to be enlarged. Right 
here there comes a point of contact that will call for expression on the part of 
political parties. It is a small cloud no larger than a man’s hand at the present 
time, but if the postal bank is to be as much of a success in this country as in 
foreign there will soon be questions vital to the interests of the whole people 
springing out of its management. And for this reason, while we are on a political 
basis as a Government we must consider this innovation as a thing to be reckoned 
with. On the other hand the mind runs out into the future and can see nothing 
but the enlargement of the operations of the trust company, for it is a business 
organism of these latter vears that has sprung out of a legitimate need. It fills 
a want that is real and substantial. It is, as a corporation, one of the most com- 
plete in existence. With its varied powers it appeals to more classes and to more 
needs of the individual than any other. It is the agent of the individual in 
many ways and his trustee in many. It enters the markets and buys and 
sells the credit issues of corporations and communities and it acts as banker 
and surety. Its powers and duties are so enlarged and so grave and respon- 
sible, that integrity, fidelity and ability are written upon its very front. It 
combines the ripest financial and legal wisdom with the highest power of concen- 
trated capital to act for the single customer and thus appeals by means of the most 
legitimate channel to an extended and ever-growing patronage. While in its fidu- 
Clary capacity, as it acts under court direction in the management of estates and 
trusts of all kinds, and in its free financial powers and duties it combines within 
itself a means of its own perpetuity that is so wholly freed from politics or the 
influence of politics as to make it stronger in its character of continuous service 
than the Government itself, when the Government essays, as it does in a part at 
least, to do the business of this financial corporation by receiving and caring for 
the savings of the people. 

Taken in this light the trust company has little to fear from the innovation 
of the postal bank. It must, resting in its own integrity and completeness, 
look upon this new competitor as an excrescence of Government and not to be 
feared save as it is undesirable to have Government at any point assume the pre- 
rogatives of the independent corporation in the commercial or financial field. 
Strong in its own strength it may, at the very inception of this idea on the part 
of the Government, make its appeal to the people conscious that it has the best 
interests of the people at heart and conscious that it is capable of rendering a ser- 
vice that the Government may never do. For the combination of powers in the 
trust company make it perhaps the leading corporate form in the country, as the 
direct servant of the people and at the same time of the citizens in their com- 
munity capacity. 
















































TRUST COMPANIES 





THE APPEAL WHICH 


There is but one appeal that the Government may make to the depositor and 
that is security. It says, by the establishment of the postal bank that it guarantees 
the entire power of the Government to protect the individual depositor. But if the 
man who is seeking this sort of protection would stop and think a moment he 
would perceive that while he cannot, in the nature of things, lose while the whole 
Government stands sponsor for his deposits, it is very plain at the same time 
that if the Government had a billion dollars on deposit in its postal banks and a 
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panic would come it would have an exceedingly hard time getting the money to 
pay with, and it is money and not security which a scared man wants in time of 
panic. And it is just because he does want money that he is led, perhaps, to be- 
lieve that the Government can give it to him willy nilly, but the Government can 
not do the impossible. And right here there is a complication likely to arise that 
will, at least, embarrass the Government, and once it fails in time of need to re- 
spond with the gold, and of course being under the gold standard it must always 
pay its depositors in gold, there will be less respect for the vaunted Government 
postal bank than now. Such a condition is not at all unlikely. [For even if the 
Government were to keep all its funds in its sub-treasuries (it proposes to de- 
posit in State and National banks nearest the customer) it could not, in time of 
a run, give to the depositors cash, and gold-cash, for deposits that were taken, in 
the same way the banks now take them, in all forms of credit. But this, of course. 
is not in the mind of the man who will go to the postal bank and take its two 
per cent. interest. He believes implicitly in the Government's safety and solvency. 

That such an appeal must ever be a narrow one will be apparent. There is 
far more to the matter of connecting one’s self with a trust company than the mere 
placing of money there. And the man who has once come to a bank or trust com 
pany and received the benefits which accrue from this business relation will not 
soon forego it for the mere right and opportunity of placing his money in the 
hands of the Government at a much lower rate of interest. That the Government 
will have no power to help the man financially goes without saying. It cannot 
give good advice, one of the prerogatives of the banker and trust company officer. 
The postmasters of the country would not be sound financial agents unless they 
could be appointed on merit alone and the new recruits that must come through 
a political system every four years make this sort of thing impossible. Yet one 
of the best relations between the depositor and the trust company is just here. 
The depositor may ask advice and will receive it freely and it will be the best that 
can be obtained. 

Another condition which will arise will be that of the subserviency of the in- 
dividual who runs to the Government with his deposit, and the autocracy of the 
Government in receiving and caring for it. Here is a condition that never obtains 
in the trust company. The man who becomes a customer of this institution feels 
entirely free and independent. He knows that he is desired by the company be- 
cause it is a relation founded on mutual good will and esteem and on mutual profit. 
The trust company pays interest on the money entrusted to it, as does the Gov- 
ernment, and pays better, and there is no demand made by either party not based 
on business friendship and on helpfulness and freedom on the part of each. 


CLAsses Most LIKELY To BE AFFECTED 


Looking at this narrow appeal of the Government one may point out the 
first depositors in these postal banks. The men who are afraid of the commercial 
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bank and the trust company will be the first depositors. They will not form that 
class of citizens who are in the thick of business. It is often boasted that the 
postal bank will bring money from hiding. Indeed, it was said, at the time of the 
passage of the act, that the trust companies and banks would gain rather than lose 
by this new form of Government bank because of bringing large sums of money 
from hiding. One may expect then that the men in the remote districts, who have 
never been close to the operations of the trust company, will bring their hoard- 
ings from the stocking, the family Bible, and the buried tin can and place them 
with the Government. Well, if such may prove to be the case, there will be little 
change on the statements of trust companies and savings banks. But it is very 
much to be feared that this sort of depositing will be small indeed. Yet these 
misers are to be the Government’s first customers. They will not materially con- 
found the post-office clerk with their knowledge of finance, and they must be so 
scattered over the country, and in such out-of-the-way places, that they will be 
long in emerging from their hiding places. That such patrons will not add to the 
financial strength of the Government need not be stated. That they will con- 
tribute very little to the growth of the original investment is probable. That this 
class of depositors will not have an influence in the community co-equal with that 
of the thrifty mechanic and clerk who patronize the trust company is also 
apparent. The appeal therefore of the customer is small here and will continue 
to be. 

The class really most likely to patronize the postal bank is that of the for- 
eigner. And herein the paternalism of the new venture becomes apparent. Indeed, 
it was boasted that foreigners, having been used to postal banks, would not deposit 
in our trust companies and savings institutions and sent their money back home. 
It was to arrest this export of money that friends of the measure advocated its 
passage. It is probably true that the ignorant and unpatriotic foreigner will be the 
best customer of the postal bank. That this is a serious fault of our political sys 
tem will surely be discovered. These men ought to be educated in true patriotism. 
{f this country is good enough to make a home in it is good enough to deposit 
money in. If the business of this country is so much better than that of the old 
country that it invites their labor, then they ought to sustain that business by 
patronizing its banks and trust companies. That a government would deliber- 
ately seek to make this class dissatisfied with these mighty monuments of financial 
strength, such as is seen in the trust companies of the country, is hard to believe, 
and perhaps this was not the intent. But the effect is the same. The Govern- 
ment has deliberately cast a stigma on the most valued of our institutions, and 
it is now appealing to an unpatriotic sentiment in the mind of ignorance. The 
foreigner ought to be taught that his interests lie where his home is, and that 
the great commercial and financial enterprises which sustain the Government 
in taxes have a right to expect his trust and support. But this, unfortunately, has 
not prevailed with the lawmakers. The postal bank is here and must be con- 
sidered as an institution that in some of the ways mentioned will be a competitor 
of the trust company. But let the latter believe that it is still the stay of the 
Government. 

(To be continued in December issue) 
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CO-OPERATIVE TRUST COMPANY PUBLICITY AND ADVERTISING 


MORTIMER I. STEVENS 


Editor Wisconsin Banker, Milwaukee, and Bank Advertising Specialist 


EVER before, to the best of my knowledge and belief, has so unique 
and profitable a scheme of advertising been used to promote the 
interest of financial institutions as the plan of co-operative advertising 

adopted by the four trust companies of Milwaukee. Not always is it possible 
for the man who prepares “copy” and who conducts the campaign to show 
returns for the money expended, but in this instance a gradual increase in 
the fiduciary business of the trust companies of Milwaukee is directly trace- 
able to this co-operative scheme 

At the beginning of this article, permit me to give full credit to Mr. 
Oliver C. Fuller, president of the Wisconsin Trust Company and _ recently 
elected president of the Trust Company Section of the American Bankers’ 
Association. It was Mr. Fuller who conceived the idea and under whose 
supervision “the readers” have been prepared. In Milwaukee we have four 
trust companies—the Wisconsin Trust Company, Milwaukee Trust Com- 
pany, Fidelity Trust Company and Citizens Trust Company. One is an 
aggressive advertiser, one advertises spasmodically and the other two are 
scarcely to be classed as live advertisers. But in the co-operative campaign 
now in its eighth month all four have stuck to their guns and the results 
have been more than satisfactory. ‘The idea has attracted widespread atten- 
tion and in detail is as follows: 

When the author of this article was engaged to conduct this campaign 
he was given an appropriation of $500 a month and was authorized to make 
contracts with the daily newspapers for one year. 

There are five English daily papers in Milwaukee and among these the 
appropriation was equally divided. Contracts were entered into with the 
daily papers to run once a week for fifty-two consecutive issues, an eight- 
inch, three-column display ad., with the understanding that the matter was 
to be of a general nature and that the name of no specific trust company 
was to be mentioned. This was contracted for at the card rates. 

In addition to the above and where the real value of the campaign lies, 
there was an agreement made with each paper to run once a week on some 
“general news” page a “reader” of not more than three-quarters of a column 
in exactly the same style as other reading matter for which there was to be 
no charge. These articles, or readers, are of an educational nature and no 
specific trust company is mentioned in them. 

At the commencement of the campaign we took advantage of the adop- 
tion of the new trust company law in this State and endeavored to explain 
to the public the safeguards this new law had provided for the people in 
this State. We forced home the value and the strength of the trust com- 
pany in fiduciary matters acting under this law and persistently we have 
pointed out the safety of the trust companies as compared with the individual 
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in all matters of trust. Bearing in mind that old adage of the “little drops of 
water,” etc., we have kept boring in along this line, taking advantage occa- 
sionally of some local item to make it the text for one of the readers. One 
of the first articles explaining this new law was as follows: 


NEW LAW EXCITES FAVORABLE COMMENT 


WISCONSIN TRUST COMPANY ENACTMENT PRAISED BY FINANCIAL PAPERS 
THROWS EVERY SAFEGUARD AROUND INVESTING PUBLIC 
REGULATION IS SO STRICT UNDER NEW STATUTE THAT PATRONS ARE GIVEN COMPLETE 
PROTECTION 

“In the last few years there has been a general tendency in the different 
States of the Union to pass new laws relating to trust companies, and to 
throw around them even greater restrictions than had formerly obtained. 
The new trust company law of Wisconsin, although in effect only since 
February I, has attracted not a little attention from financial magazines and 
papers, particularly in the East. A consensus of their opinions is that the 
new law of this State is one of the most rigorous ever enacted, and one which 
insures to depositors and clients of Milwaukee trust companies the greatest 
possible degree of safety. The trust companies of Milwaukee were among 
the first in the State to comply with all the terms of the new law, and their 
prompt acceptance of its many restrictions has given them an added confi- 
dence in the opinion of the public. This confidence of the public is one of 
the prime assets of any trust company. 

“*The first thing that is necessary for this,’ said a prominent trust com- 
pany official, ‘is, of course, a large capital, a capital not merely subscribed 
but actually paid up in cash; for stock subscriptions are open to the same 
objections as the individual bonds—the subscriber may become insolvent, 
and the subscription is then worthless... Most States have provided that 
for the organization of trust companies ample capital must be provided to 
make secure any business that is likely to come to them from the field or 
territory which they occupy, this being done by providing a minimum limit 
of capital for trust companies organized in cities of certain sizes or counties 
of given population. 

“In few States in the Union has the public been so well protected in this 
respect as under the new trust company law of Wisconsin, which provides 
that the capital stock of a trust company must be at least $100,000 in Milwau- 
kee, one-half of which must be invested in first-class mortgages or bonds and 
deposited with the State Treasurer. Wisconsin has also provided an addi- 
tional security in making the stockholders liable for double the amount of 
their stock. Milwaukee trust companies, as well as other trust companies 
in the State, are under the supervision of the State Banking Examiner, and 
in rendering reports must fill out and return forms similar to those exacted 
from the National»banks. Sworn statements must be made from time to 
time as requested by the Bank Examiner, and at least once each year a 
complete examination of the affairs of the trust company must be made. 

“The strictest regulation has been applied to the form of loans to be made 
by trust companies, and in this State loans are only permitted to be made 
upon real estate or collateral securities. Under no circumstances are trust 
companies permitted to loan money to their officers or employees, or upon 
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personal notes or commercial paper. Their capital, being necessarily invested 
in bonds and mortgages, leaves them always prepared to supply investors 
desiring such securities. In a great many States borrowers and lenders often 
have difficulty in finding each other, but at the trust company’s office the 
borrower can always find the money he wants and the lender a ready invest- 
ment for his funds. 

“There is a peculiar advantage to investors in this method of protecting 
loans, for most persons dislike recording mortgages and deeds of trust in 
their own names, thus making public the place and amount of their invest- 
ments, and inviting the inquisitions of the tax collectors. In buying bonds 
secured by deed of trust to some trust company, one can invest his entire 
means and no one be any the wiser. It makes his investments perfectly private.” 

Accompanying the above was the following display ad. set at the top 
of column on a local news page and occupying twenty-four inches of space. 


A BASIS FOR CONFIDENCE 


The new Trust Company Law, which went into effect February 1, 
1910, and with the provisions of which all of the Trust Companies of 
Milwaukee have complied, provides as follows: 

\!l Trust Companies will be under the same restrictions as the 
banks of the State and will be examined in the same manner by the 
bank commissioner. 

Capital shall not be less than $100,000 in cities of the first class 
(Miiwaukee), fifty per cent. of which must be deposited with the 
State treasurer, but not more than $100,000. A reserve fund of not 
less than fifteen per cent. of all deposits must be maintained at all 
times, the same as in State banks. 

They cannot loan money to their officers or employees, nor upon 


personal notes or commercial paper. Loans must be made solely upon 
real estate or upon collateral securities. 


Trust Companies in Wisconsin must have no demand liabilities. 
They may receive time deposits, only. All such deposits at all times 
be invested separate from other funds or property held by the cor- 
poration. 

Trust Companies may perform all of the ordinary functions be- 
longing to such organizations such as acting as Executor and Trustee 
under wilis; Administrator, Trustee, Guardian, Executor, Receiver, 
Assignee of insolvent estates and Attorney in Fact; Trustee under 
mortgage to secure bond issues; Trustee for married women; Guard- 
ian or Trustee of the estate of any minor, or of persons of unsound 
mind; Manager of real estate and property of every kind; Custodian 
of valuable documents, etcetera. 





As an example of the way in which local news items of interest may be 
taken advantage of may be cited the following: One of Milwaukee’s most 
prominent business men, a man whose name was almost a household word, 
died recently. His will was filed and a trust company named as one of his 
executors. A few days later the following article appeared in all of the daily 
papers: 
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NAMED A TRUST COMPANY 


SELECTED BY BUSINESS MAN AS EXECUTOR 
DANGERS OF INDIVIDUAL ADMINISTRATION SHOWN IN THE CASE OF EDWARD C. 
RKITSHER 

“The will of one of Milwaukee’s merchant princes, which was filed on 
Tuesday of this past week, disposing of an estate valued at $500,000 or more, 
names a local trust company as an executor under the will and the judgment 
of this very successful business man bears mute evidence of his estimation 
of the services of the modern trust company. The action, taken in life, on 
the part of a man who had made a most pronounced success in the business 
world, following close in the footsteps of such well known men of national 
reputation as the late Marshall Field of Chicago, and Chief Justice Fuller of the 
United States Supreme Court, both of whom named a trust company as one 
of their executors, is a sign of the times and marks the trend of the business 
world toward the employment of trust companies to watch over its affairs 
after death instead of the old practice of appointing an individual executor. 

“The importance of naming a trust company as executor under a will 
cannot be overestimated and the dangers of individual administrations of 
large estates is shown in an article published in the Chicago papers a few 
days ago concerning the pitiable plight of many people whose funds had 
been left in the care of Edward C. Ritsher, deceased. In this instance, the 
attorney, representing a number of widows whose fortunes were swept away 
by the dead man’s insolvency, claims that his clients were robbed of over 
$200,000, and it would appear as though but a very small percentage of this 
sum could ‘be recovered. This is particularly pitiable as the loss falls upon 
women who could but ill afford the loss and such a state of affairs could not 
have existed had a trust company administered these small estates.” 

The display ad. which accompanied this ‘‘reader” was as follows: 


When Naming 


A Trustee, Guardian, Agent, Conservator, Re- 


ceiver, Etc., remember that a Trust Company 
ts equipped to perform the work of all these offices 


efficiently, economically and with absolute safety. 


An idea of the campaign may be gleaned from the foregoing. The 
expense is borne by the four trust companies interested pro rata according to 
their combined capital and surplus. To date (October 1) about $3,500 has 
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g, 
notices have been obtained were they to be paid for at the usual per line rate. 
The preparation of these articles requires extreme care. The author must 
have a thorough knowledge of the law and must have also more than a general 
knowledge of newspaper work so that his “readers’’ may have the tang of legiti- 
mate news and not read like a prepared advertisement. 


been expended for the display advertising, while over $7,000 worth of reading 


As to the results, an increase of business has been shown which must 
perforce be credited to the campaign and scores of letters and innumerable 
verbal communications have attested the general interest of the public. 





TRUST COMPANIES THAT ADVERTISE 


Proper and effective publicity is a question which confronts every progressiv 
trust company management. Although a variety of views have been presented and 
there exist many debatable points, the fact remains that advertising trust companies 
are growing more speedily than non-advertising trust companies. This is especially 
true in considering National banks. The banks which advertise consistently and at 
the same time aggressively for out-of-town accounts and as reserve agents, forge 
ahead more quickly than the National bank which fails to take advantage of printers’ 
ink. 

Of necessity trust company advertising, to be most effective, should be local in 
character. But it is a peculiar fact that trust companies which have adopted a broad- 
minded policy of general advertising and achieved a national reputation, have exhibited 
the greatest gains in business. Trust company business is so varied and far-reaching 
in character that it certainly pays to advertise with a view of keeping before the 
banking and trust company fraternity of the entire country 





THE FARMER AND THE TRUST COMPANY 


Although the modern trust company attains its greatest development in large cities and 
densely populated centers, it is becoming more and more popular in smaller communities, 
especially in farming States. In small towns where one National or State bank flourished 
supreme and without rivals ten years ago, there are now established trust companies, which 
have made surprising gains in business and deposits. They have inaugurated more pro- 
gressive methods in solicitation and securing accounts They offered depositors, not requir- 
ing other accommodations, such as banks of discount afford, a return in the shape of interest 
on their relatively idle or surplus accounts. They offered accommodations to the farmer 
which National banks are unable to extend owing to the restriction in the National Bank 
Act regarding real estate security. In the prosperous Western and Southern agricultural 
States the farm loan department of the trust company is the most profitable adjunct. It is 
likewise a source of new business for the banking and trust departments 





The officers of a live trust company located in an agricultural community, doubtless 
study how to extend their business with farmers. Advertising in the local newspapers is 
one effective method. Another is the circular letter and intelligently prepared literature. 
One successful trust company has recently employed a brochure containing the farm laws 
of the State and legal information, shorn of technical verbiage, which is most useful to 
the farmer. Accompanying this compilation of laws are forms of model business letters and 
such business forms as the farmer may be called upon to employ. This booklet has been 
in excellent demand and directed considerable new business to the company from farmers. 
This is a form of solicitation which trust companies, favorably located, may generally mak« 
use of with profit. 


Protective laws for trust companies will be introduced in a number of State Legislatures 
convening this winter, providing for supervision, safeguarding of title, etc. 
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CERTIFICATION OF MUNICIPAL BONDS BY TRUST COMPANIES 


A Suggestion of Practical Value 


R. H. P. McINTOSH, president of the Guardian Savings and Trust Com- 
pany of Cleveland, as president of the Trust Company Section, recom- 
mended in his annual address at the last meeting in Los Angeles that 

more attention should be given to the certification of municipal bonds by trust 
companies, for the purpose of securing statutes providing that municipalities 
shall have their bonds certified by a trust company, and that if in case such a 
statute cannot be passed, to have one enacted that municipalities may have their 
bonds so certified. Such laws are further to empower the municipal officers to 
incur expenses of certification, thus removing all question as to their right to incur 
such expense without statutory authority. Mr. McIntosh called attention to a 
statute of this character enacted in Ohio last winter and which went into effect 
August 10, 1910. The publisher of Trust Companies herewith reprints the act 
regarding the certification of municipal bonds recently passed by the Ohio Legisla- 
ture, with the suggestion that efforts be made through the Trust Company Section 
and its various State vice-presidents to secure similar legislation in different 
»tates. 


Such certification serves to render municipal bonds a safer investment, min- 
imizing the possibility of forgery.or overcertification. Trust companies now pro- 
vide special facilities to take over entirely issues of municipal bonds, attending 


to the printing and engraving of the same, attesting to their genuineness and pre- 
venting other drawbacks which in the past have led to fraud and loss. The 
modern trust company is, moreover, the logical institution to serve in this 
capacity as registrar. Wherever trust companies have made a specialty of this 
kind of business this departure has been very successful. 

The following is the Ohio law which was passed May 10, 1910, and which 
went into effect August I, 1910: 


AN ACT 


To promote the sale of ce untry, city and city school district bonds, 
and to safeguard the purchasers thereof. 


Be it enacted by the General Assembly of the State of Ohio: 


Section 1. That all bonds hereafter issued by any county, city or city school dis- 
trict within this State, except those issues permanently held by the sinking fund trus- 
tees of the municipality issuing same, may have, endorsed thereon, a certificate attest- 
ing the genuineness of the signatures thereto, signed by a register legally authorized 
and qualified to act therein. 


Section 2. That every county, city or city school district within this State having 
the power to issue such bonds, shall have the power to employ such registrar, the com- 
pensation of which together with all proper expenses incident to such certification shall 
be paid on the allowance of such authority out of the county, city or city school dis- 
trict treasury or fund benefited or to be benefited by the sale of such bonds, as the case 
may be. 


Section 3. This act shall be in effect on and after August I, rgI0. 
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been expended for the display advertising, while over $7,000 worth of reading 
notices have been obtained were they to be paid for at the usual per line rate. 
The preparation of these articles requires extreme care. The author must 
have a thorough knowledge of the law and must have also more than a general 
knowledge of newspaper work so that his “readers” may have the tang of legiti- 
mate news and not read like a prepared advertisement. 

As to the results, an increase of business has been shown which must 
perforce be credited to the campaign and scores of letters and innumerable 
verbal communications have attested the general interest of the public. 


TRUST COMPANIES THAT ADVERTISE 


Proper and effective publicity is a question which confronts every progressiv: 
trust company management. Although a variety of views have been presented and 
there exist many “‘ebatable points, the fact remains that advertising trust companies 


are growing more speedily than non-advertising trust companies. This is especially 
true in considering National banks. The banks which advertise consistently and at 


the same time aggressively for out-of-town accounts and as reserve agents, forge 


ahead more quickly than the National bank which fails to take advantage of printers’ 
ink. 

Of necessity trust company advertising, to be most effective, should be local in 
character. But it is a peculiar fact that trust companies which have adopted a broad- 
minded policy of general advertising and achieved a national reputation, have exhibited 
the greatest gains in business. Trust company business is so varied and far-reaching 
in character that it certainly pays to advertise with a view of keeping before the 
banking and trust company fraternity of the entire country. 





THE FARMER AND THE TRUST COMPANY 


Although the modern trust company attains its greatest development in large cities and 
densely populated centers, it is becoming more and more popular in smaller communities, 
especially in farming States. In small towns where one National or State bank flourished 
supreme and without rivals ten years ago, there are now established trust companies, which 
have made surprising gains in business and deposits. They have inaugurated more pro- 
gressive methods in solicitation and securing accounts They offered depositors, not requir- 
ing other accommodations, such as banks of discount afford, a return in the shape of interest 
on their relatively idle or surplus accounts. They offered accommodations to the farmer 
which National banks are unable to extend owing to the restriction in the National Bank 
Act regarding real estate security. In the prosperous Western and Southern agricultural 
States the farm loan department of the trust company is the most profitable adjunct. It is 
likewise a source of new business for the banking and trust departments. 

The officers of a live trust company located in an agricultural community, doubtless 
study how to extend their business with farmers. Advertising in the local newspapers is 
one effective method. Another is the circular letter and intelligently prepared literature. 
One successful trust company has recently employed a brochure containing the farm laws 
of the State and legal information, shorn of technical verbiage, which is most useful to 
the farmer. Accompanying this compilation of laws are forms of model business letters and 
such business forms as the farmer may be called upon to employ. This booklet has been 
in excellent demand and directed considerable new business to the company from farmers. 
This is a form of solicitation which trust companies, favorably located, may generally make 
use of with profit. 


Protective laws for trust companies will be introduced in a number of State Legislatures 
convening this winter, providing for supervision, safeguarding of title, etc. 
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CERTIFICATION OF MUNICIPAL BONDS BY TRUST COMPANIES 


A Suggestion of Practical Value 


R. H. P. McINTOSH, president of the Guardian Savings and Trust Com- 
pany of Cleveland, as president of the Trust Company Section, recom- 
mended in his annual address at the last meeting in Los Angeles that 

more attention should be given to the certification of municipal bonds by trust 
companies, for the purpose of securing statutes providing that municipalities 
shall have their bonds certified by a trust company, and that if in case such a 
statute cannot be passed, to have one enacted that municipalities may have their 
bonds so certified. Such laws are further to empower the municipal officers to 
incur expenses of certification, thus removing all question as to their right to incur 
such expense without statutory authority. Mr. McIntosh called attention to a 
statute of this character enacted in Ohio last winter and which went into effect 
August 10, 1910. The publisher of Trust Companies herewith reprints the act 
regarding the certification of municipal bonds recently passed by the Ohio Legisla- 
ture, with the suggestion that efforts be made through the Trust Company Section 
and its various State vice-presidents to secure similar legislation in different 
States. 

Such certification serves to render municipal bonds a safer investment, min- 
imizing the possibility of forgery or overcertification. Trust companies now pro- 
vide special facilities to take over entirely issues of municipal bonds, attending 
to the printing and engraving of the same, attesting to their genuineness and pre- 
venting other drawbacks which in the past have led to fraud and loss. The 
modern trust company is, moreover, the logical institution to serve in this 
capacity as registrar. Wherever trust companies have made a specialty of this 
kind of business this departure has been very successful. 

The following is the Ohio law which was passed May 10, 1910, and which 
went into effect August I, 1910: 


AN ACT 


To promote the sale of country, city and city school district bonds, 
and to safeguard the purchasers thereof. 


Be it enacted by the General Assembly of the State of Ohio: 


Section 1. That all bonds hereafter issued by any county, city or city school dis- 
trict within this State, except those issues permanently held by the sinking fund trus- 
tees of the municipality issuing same, may have, endorsed thereon, a certificate attest- 
ing the genuineness of the signatures thereto, signed by a register legally authorized 
and qualified to act therein. 


Section 2. That every county, city or city school district within this State having 
the power to issue such bonds, shall have the power to employ such registrar, the com- 
pensation of which together with all proper expenses incident to such certification shall 
be paid on the allowance of such authority out of the county, city or city school dis- 
trict treasury or fund benefited or to be benefited by the sale of such bonds, as the case 
may be. 


Section 3. This act shall be in effect on and after August 1, rg10. 
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TRUST COMPANIES IN GERMANY 


Prof. Dr. R. LIEFMANN, Freiburg (Baden), Germany 


RUST,” as generally known, is an institution of the English-American law, 
consisting in rights given to a person with the condition that they be exer- 
cised only in behalf of the interested party. Such institutions serve to-day 

in England and America for the purpose of administering, confidentially, private 
estates, guardianships, inheritances, assignments, assets of societies, foundations, 
collections, etc., and also the care of orphans, when more than one person act as 
trustees. Economically, some “investment trusts” have acquired in England more 
or less importance. They are established by capitalists placing money at the dis 
posal of a committee of trustees for buying stocks, etc.; against these are issued 
trust certificates on which, out of the proceedings of law stocks, dividends are 
distributed. Through wise selection of the securities bought by the committee, 
the holders of trust certificates ought to incur less risk in the participation of said 
purchases and receive a higher revenue with equal security. 

In the United States in the middle of the nineteenth century, not only single 
persons were charged with such functions, but special stock companies, the so 
called “Trust Companies” were established. These were at first closely allied with 
the insurance business, but as they administered estates and consequently received 
large sums of money, they gradually assumed also the functions of banks of de 


posit. But, while the National and State banks were largely restricted in their 
ld 


business capacity by legislation, the trust companies could freely develop. They 
are numbered to-day by thousands and play economically in the United States the 
foremost role. They finally extended their capacity to credit and stock transac 
tions of every kind except the issue of bank notes. ‘They are particularly in the 
loan business and participate in the financing of large enterprises. The trust 
function as we understand is therefore to-day only a part of the activity of these 
companies. 

Such trust companies as have developed in the United States do not exist in 
Germany. However, the English trust emanated from the old German law insti- 
tute “The Treue Hand” (the faithful hand), but while the same has extended 
further in England, it has not prospered in Germany, being handicapped by 
Roman legal notions. Only lately has the “Treuhander” (faithful hand) been re- 
established, for certain purposes, as for instance, to represent the interests of 
mortgage-bond holders with the realty-mortgage banks. But the non-existence in 
Germany of concerns like the American trust companies of to-day is naturally 
explained by its banking system. On the European continent, contrary to Eng 
land, the system prevails of inviting the deposit business with the financing and 
loan department, viz., that the same banks that accept short time deposits, provide 
also capital for the establishment of new enterprises. With this they enter into 
all the branches of business, which the National and State banks in America are 
prohibited to perform, and which is transacted by the trust companies with the 
exception of the trust functions proper. 

Some time, say about ten years ago, Germany instituted enterprises, which in 
some respect can be compared to the trust companies; they are the so-called 
“Treuhandgesellschaften” (trust companies). The first one was created accord- 
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ing to the example of the English investment trusts, but under American influence. 
It is the “Deutsch-Amerikanische Treuhandgesellschaft” (German-American 
Trust Company ) established in Berlin on the 27th of March, 1890, with a capital 
of 20,000,000 marks (whereof 25 per cent. was paid in) by the Deutsche Bank 
(German Bank) in Berlin and the firm of Jacob S. H. Stern in Frankfurt a/m, 
principally through Mr. Bernhard Dernberg, later Secretary of State for the 
Colonies. He was at the time private secretary of the managing director, George 
\. Siemens of the German Bank, and he was familiar with trust business as 
former employee in the banking house of Ladenburg, Thalman and Company in 
New York. The original object of the trust company was originally a double 
one: I, of an association for the protection of holders of American securities; 2, 
also of an investment company. With both the German Bank was closely in touch, 
through its connections with American interests, especially the Northern Pacific 
Company. The president, at that time, of the latter, Heny Villard, belonged 
with Carl Schurz to the committee of the company, which had to decide 
about buying of American R. R. securities. By reason of the acquirement of 
American stocks, the company was entitled to issue bonds; but only few securities 
were bought, the maximum being 1,500,000 marks by the end of 1892, therefore, 
no bonds were issued. This cautious proceeding protected the company and the 
German Bank who stood back of it from serious losses, for in the year 1893 the 
great business crisis in America occurred. 

At the end of 1892 the purpose, the capital and the name of the company 
were changed. The capital was reduced to 10,000,000 marks. The object of the 
“Deutsche Treuhandgesellschaft” (German Trust Company) as the name now 
reads, is stipulated in the statutes of 1892 as follows: 

1. Holder of mortgage bonds. 

2. Issue of certificates of deposits of securities. 

3. The representation of domestic and foreign companies for the purpose 
of registry and transfer of stocks. 

All these are regular trust functions, but besides the company is entitled to 
all kinds of banking and financial operations, as also to represent holders of do- 
mestic and foreign securities (functions as a protective association). 

Furthermore the company is allowed to issue interest-bearing bonds. against 
which it must hold bonds of States, communities or corporations and stocks of 
trade, transportation and electrical enterprises (functions as holding company). 

The company, therefore, in combining these transactions has exactly the same 
aim as the American trust companies which unite all the above activities. 

The largest business development was in the registering branch. The com- 
pany took care of the collection of dividends of American stocks which have 
mostly no coupons, and the dividends are paid by check on New York to the 
registered stockholders. Dividends declared by South African mining com- 
panies were also collected and the company acted at the same time as their con- 
tinental agent. It also represented German holders of securities of foreign com- 
panies under revision and reconstruction (loan to the province of Buenos Ayres, 
Kansas City Terminal Construction Company, Societa Generale Immobiliare, Cen- 
tral Pacific Company, etc.). Later the company also took part in or managed sev- 
eral protective associations. For such purposes no great capital was necessary, 
and the latter was therefore reduced to 1,000,000 marks, in the beginning of 1894. 


But in 1901 it was again increased to 1,500,000 marks and in 1902 to 2,000,000 
marks. 
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A very extensive activity was displayed by the company since 1900 by reason 
of a law passed December 4, 1899, concerning the common rights of holders of 
mortgage bonds. ° Its first and biggest task was the revision respecting liquidation 
of two realty mortgage banks which failed in 1900. In the reorganization of a 
number of other companies the German Trust Company acted for the bond- 
holders as trustee and holder of pledges. Furthermore, it attended to the liquida- 
tion of companies, principally land companies. 

On the other side the administration of funds on account of private persons, 
which plays such a big role with the American trust companies, found little favor 
in Germany. This function is exercised here as a rule by guardians, lawyers and 
notaries as well as by banks, especially private bankers. There is no doubt that 
special organizations can be very useful for such functions and will gain also in 
Germany greater importance if they present the requisite security for conducting 
this business. 

The largest field for its activity, so far, has been found by the German Trust 
Company in the revision of the management and bookkeeping of companies and 
private enterprises. This function has been taken up since Igo1 by reason of the 
failures and reorganization schemes at that time of the realty mortgage banks 
The German Trust Company through this departed from the American model, as 
this work is not done in America by the trust companies, but as in England, by 
special accountants and auditors who make a business of it and have organized 
into firm associations. There have also been established in America special firms 
“Audit Companies” all told about 100, whereof 12 are in New York. 

The German Trust Company, by taking up this kind of business, had to cope 
with a good many difficulties. The directors and trustees of companies, up to 
now, mistrust very often a revision that goes above the legal requirements. They 
appreciate only gradually the usefulness of such repeated and thorough examina- 
tions. In the year 1903 the company undertook only 27 revisions, and in 1907, 


—— / 
400. Many institutions have now a lasting contract with the company by which 
a revision takes place three or four times a year without previous notice. 

The following years several banks imitated the example of the German Bank 
and made arrangements with such trust companies. First in 1905 the “Disconto 
Gesellschaft” and the “Commerz and Disconto Bank,” which jointly established 
the “Revisions and Vermoegensverwaltungs-Actiengesellschaft” in Berlin with 
1,000,000 marks capital. Later they founded a similar company in Munich. The 
“Dresdener Bank” and the “Schafhausensche Bankverein”’ also established in 1905 
a similar company, “The Treuhand Vereinigung Actien Gesellschaft” in Berlin and 
Dresden, with 1,000,000 marks capital. In 1906 a greater number of banks in 
Berlin and elsewhere established jointly the “Allgemeine Revisions and Verwal- 
tungsaction Gesellschaft” in Berlin, also with a capital of 1,000,000 marks. 

In the following years more of such trust companies appeared, some of them 
independent of banks, as for instance, the “Trust Company Beéidigber Revisoren”’ 
in Berlin. There is not much known about the activity of the new institutions. 
Trust companies were also established in Austria and Switzerland in 1907. 

The trust companies have not acquired great popularity in Germany, though 
most of them, and principally, the German Trust Company, made themselves very 
useful and proved their worthiness. Nevertheless, it is very possible that their 
importance will become greater in future and indeed then, when the principle of 
revision of stock companies will gain more extension through special organs of 
revision. Though the German stockholders’ law with its far reaching responsi- 
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bility of the board of overseers has generally given good proof of its efficiency 
and though the strict rules of listing at the German exchanges furnish to the 
public, as a rule, a more accurate examination than obtains, for instance, as com- 
pared with American companies, it, nevertheless, also occasionally happens in Ger- 
many that fraudulent conditions in the administration of stock companies are dis- 
covered. Therefore, the question comes up in which way a stricter revision of the 
management of stock companies can be obtained. In this respect the 
English system of chartered accountants and the American audit companies de- 
serve attention. Only a very small portion of the 6,000 German stock companies 
are subject to a regular revision by the German trust companies, and naturally 
only by order of the bank which is allied to the trust company and which is in- 
terested or will become interested in the respective stock company. The passage 
of a new law to require periodical revisions of each stock company by such a 
trust company would naturally only become possible if the latter would be in a 
perfectly independent position, and not as heretofore be related to certain banks. 
Such trust companies would then also have to furnish guaranty in a certain way, 
as the English chartered accountants do for a careful examination. This is to-day 
far off, but it is not impossible that with further development of the German trust 
companies they will receive greater consideration under such conditions of re- 
Vision. 











IMPROVED BUSINESS AND INVESTMENT SITUATION 


Now that the elections are over a gradual betterment in general business conditions 
may be expected. These are not boom times for the United States, but the situation has 
been strengthened by the thorough liquidation that has taken place in the securities and 
the staples markets. The outlook, therefore, is highly encouraging, all things considered, 
for the people are showing little disposition to speculate and appear to be most eager to 
build up business in all lines of industry. The railroads will buy very little new equipment 
until the Interstate Commerce Commission gives its final ruling on the proposed increase 
in freight rates. The inquiry is still in progress at Washington, and the representatives 
of the various shippers’ organizations in the United States who are opposing the increases 
asked for by the railroads, will give a good deal of testimony before the investigation has 
closed. As it is, the chances favor the granting of some of the advances asked for, but it is 
by no means certain that the railroads will get all they want. The disposition of the 
Commission is apparently to take a broad view of the situation and to provide an equitable 
arrangement for all concerned. The showing made by the railroads in their monthly state- 
ment of earnings is suggestive of the heavy increase in operating expenses resulting from 
the adoption of high wage schedules that the labor unions have forced upon them. The 
increased rates asked for by the railroads will, if granted, add some $27,000,000 annually to 
gross revenues. The engineers of some sixty-one railroads have recently asked for a 7 
per cent. advance in wages, but there are indications that the demands of labor generally 
will be modified and that the time is not far distant when some of the wage schedules may 
be lowered. Some such readjustment as this may be expected within the next year on 
certain lines that have been most heavily burdened by the higher operating charges now 
prevailing —Knauth, Nachod & Kiihne November Investment Review: 



















ANOTHER LARGE ESTATE GOES TO TRUST COMPANY 


The Merchants Loan & Trust Company of Chicago has been appointed as executor 
and trustee of the four and a half million dollar estate of the late Lambert Tree, the 
eminent Chicago jurist. Recalling the recent appointment of the same trust company 
as one of the executors of the estate of the late Chief Justice Fuller, it is certainly a 
powerful endorsement when the greatest legal authorities of the egumtry choose. trust 
companies to administer their estates. 
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PROPOSAL FOR TRUST COMPANY PARTICIPATION IN NATIONAL 
CURRENCY REFORM 


JOHN S. ROSSELL 


Secretary and Trust Officer Security Trust & Safe Deposit Company of Wilmington, Del. 


E are rapidly approaching the close of the long-continued discussion of the 
\W question of reform in our banking and currency system. There is every 
reason to expect an early decision and the formulation of a plan of re-or- 
ganization that will receive the approval of Congress. The conclusions arrived at 
will have far-reaching effect upon the business interests of the country and will 
make for good or for evil for many years to come. Hence the importance of a 
correct decision, with full respect for the rights of all concerned. 

The rapid growth and expansion of the modern trust company has introduced 
a comparatively new but powerful element in the financial world and any reform 
which does not fully recognize this important factor will be sure to manifest 
marked weakness from the beginning. The vast wealth accumulated by the trust 
companies, the solidity of their resources, and their close association with the 
people in every section of the country, entitle them to a commanding position 
in any new organization that may be effected. 

The Wilmington (Del.) Board of Trade has under consideration a tentative 
proposal embodying the essential features that should be incorporated in any 
measure passed by Congress. Following is the text of the proposal: 

1. The organization of a National bank, to be known as the Bank of the 
United States, the principal bank to be located in the city of Washington, and a 
branch thereof to be established in each of twelve banking districts, into which 
the United States shall be divided. 

2. The affairs of said bank to be managed by a board of managers, twenty- 
four in number, one member of said board to be appointed by the President of 
the United States from each of said banking districts, and one member elected 
by the stockholders from each of said districts; the president to appoint, also, a 
governor and vice-governor, who shall be the chief executive officers of said bank, 
and the board of managers to appoint all subordinate officers and assistants. 

3. The capital stock of said bank to be divided in the proportions of one- 
half to the United States and one-half to such persons, firms or corporations as 
shall subscribe for the same, the number of shares alloted to any one person, firm 
or corporation to be limited. 

4. The said bank to issue its own notes, in various denominations, to an 
amount equal to its capital stock, which notes shall be guaranteed by the United 
States, and shall be legal tender in sums of not less than five dollars in the 
payment of all debts and dues, public and private. 

5. The said bank to receive on deposit from other banks and from trust 
companies, bonds of the United States, and of any State, territory or city, and to 
issue its notes in exchange therefor on such terms and conditions as may be 
determined by the board of managers. 

6. The said bank to make loans to other banks and to trust companies, in 
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such sums, on such security, and at such rates of interest, as the board of man- 
agers may approve. 

7. The said bank to be the depository of the current funds of the United 
States, and of the funds of any State, territory or city; and to act as the fiscal 
agent of the United States, or of any State, territory or city. 

8. The said bank to maintain at all times a cash reserve equal to twenty-five 
per cent. of its deposits, at least fifteen per cent. of which cash reserve shall be in 
gold coin or gold certificates, and ten per cent. in silver coin or silver certificates. 

g. The said bank to submit its accounts and affairs to the examination of 
experts appointed by the Secretary of the Treasury, and to publish quarterly 
reports of its condition for the information of the public. 

10. The said bank to establish reciprocal relations with any bank or trust 
company in the United States, or in any territory thereof, under regulations pre- 
scribed by the board of managers. 

11. The currency of the country to consist ultimately of gold and silver 
coin and subsidiary coin and gold and silver certificates issued by the United 
States, and notes of the said bank of the United States; provision being made 
for the gradual retirement of all other forms of currency now in circulation. 

It will be noticed that the proposed plan places trust companies on the 
same footing with subordinate banks in respect to the issue of notes and the 
securing of loans from the Bank of the United States, thus affording these insti- 
tutions the opportunity of always and quickly providing their patrons in special 
cases, with the assistance they may require and, in an emergency, meeting 
promptly the demands of trade and commerce in their respective localities. 

No claim is made that this proposal is complete and it is offered solely for 
discussion and for the purpose of sending to the National Board of Trade for 
consideration at its meeting in January next the concrete opinion of those who 
pass upon the question. The views of anyone who will express them to the 
Wilmington Board will be given due weight and will contribute largely toward 
determining the position to be assumed by many members of the National Board. 





CURRENCY REFORM PROSPECTS 

Democratic success at the recent elections has a most important bearing upon the 
prospect and character of proposed National currency and banking reform legislation. 
Democratic members of Congress are, as a rule, opposed to the establishment of a 
Central Bank, voicing the prejudices and fears of their constituents, that such an insti- 
tution would be inevitably governed by the great financial interests of New York City. 
Nevertheless, it is practically certain that the National Monetary Commission will sub- 
mit its report and recommendations for the establishment of a central agency at the 
next session of Congress. It is significant that Senator Aldrich, the chairman of this 
Commission and various other members, have on public occasions suggested the advan- 
tages of a Central Bank, and it would not be surprising if this plan is incorporated in 
the forthcoming report. 

At the recent conference in this city under the auspices of the Academy of Political 
Science, in which members of the National Monetary Commission, bankers and authori- 
ties on finance from all sections of the country participated, the suggestion which met 
with most acclaim was that the discussion of currency reform be placed upon a non 
partisan basis. To divorce this subject from politics would be proper and sensible, but 
it is highly improbzble that this will be the case with the new alignment of parties in 
Congress. 
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INEQUITIES OF THE RECENTLY ENACTED NEW YORK 
SUCCESSION OR INHERITANCE TAX LAW 


The far-reaching effect of the amendment to the Succession or Inheritance 
Tax Law, approved by Governor Hughes on July 11 last, and to which reference 
was made in the issue of Trust Companies of July, 1910, has become evident 
in many ways. 

Letters written by various correspondents, calling attention to the confisca- 
tory nature of this law, have been published in London. These letters, while 
inaccurate in details, are, in the main, a correct exposition of the statute. It has 
grown to be quite customary with Englishmen of large wealth to retain on deposit 
in America 





and especially in New York City—large sums of money awaiting 
investment in American securities, and also to keep here their American securi- 
ties. This has been done largely for convenience in handling the securities in 
case of sales and reinvestments, and in part, also, may have been induced by an 
interpretation of the English Income Tax Law, under which it has been held 
that income not actually received in England is not subject to a tax there. The 
income from these securities has been collected and reinvested here. The high 
rates of taxation under the recent amendment to the Inheritance Tax Law in 
New York have raised great alarm in the minds of the owners of these deposits 
and securities, and this alarm has been increased by the correspondence to which 
we have alluded. As a result, the owners have begun to discuss the necessity of 
removing their securities from the State of New York, and have probably begun 
to take them away. No doubt this is only the inception of a movement which 
will end with the practical withdrawal of all such investments and accounts, and 
also of the moneys which are awaiting investment here. This will result in a 
loss to the State of New York of the use of the funds. 

But the same reasons which apply to persons living abroad also apply to 
persons residing in other States of the Union. It is no doubt true that if this 
law is not amended, it will result in the withdrawal of great amounts of funds 
which would otherwise be invested in the State of New York, and the State will 
not only lose the inheritance tax which it might have obtained under the old law, 
but will also be deprived of the profits to be gained from the moneys which would 
otherwise remain on deposit here. 

A second result of this law has been that a number of persons who have 
heretofore kept their residence in New York have taken up their legal residence 
in other States where less onerous taxation prevails. With themselves they have 
taken away their personal property. This will result in a loss of revenue to the 
State during the lives of these persons, and also of the tax at their decease. 

This law will also affect investments in stocks of corporations formed under 
the laws of the State of New York. These stocks, when held by non-residents, 
are still liable to taxation in New York State. In acquiring such investments 
the purchasers will have always to take into account the fact that if they are 
owned by them at the time of their decease, a large tax may have to be paid in 
the State of New York, in addition to the tax which will be payable at the 
domiciles of the holders. 
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But there is another and very serious aspect of this law which has induced 
several testators to change their wills since its passage. The exemption to relig- 
ious, educational, charitable, missionary, etc., institutions, referred to in the 
article contained in the earlier issue of this magazine, has by judicial interpre- 
tation been held to apply only in case the corporation in question is organized 
under the laws of the State of New York. As to any corporation organized 
under the laws of any other State or of the United States, the exemption does 
not apply. The result is that if a resident of New York should wish to create 
a trust for the benefit of his widow with remainder over to Yale University, the 
highest rate of taxation would at once apply to the remainder, and the fund from 
which his widow would derive her income would be reduced by having the tax 
paid out of the principal of the fund; and if the estate were a large one, a large 
portion of it would, in the eyes of the testator (whatever may be considered the 
proper legal word to use), be confiscated through the operation of this law. If 
the recent large bequest to Princeton University to found its Graduate School 
had been made since July eleventh last by a resident of the State of New York, 
this entire bequest would have been subjected to the highest rates of taxation that 
can be levied under this law, so that a large part of the moneys intended to be 
used for charitable purposes would have passed to the treasury of the State of 
New York, to be paid out under appropriation bills for purposes which no one 
now knows but no doubt many of which would be very extravagant if not unwise. 
Several testators have already changed their wills and arranged to eliminate such 
charitable bequests. 

It is extremely doubtful whether the law will realize the results which Gov- 
ernor Hughes, in signing it, expected it to attain. In any event, its operation will 
be attended with a great deal of loss to banks, safe deposit companies and trust 
companies, and corporations of New York who desire to sell their stock, with an 
indirect loss of available funds, and will have a serious effect upon bequests to 
charitable corporations. 

The most cursory examination of the Inheritance Tax Law of New York, 
as it exists to-day, shows that the amendment of last July needs to be radically 
amended if not repealed and the law restored to its former condition. We do 
not think that this law can be justified by any public necessity, and not only will 
persons undertake to evade its effect in a legitimate way, but no doubt it will 
appear to many persons to be so unreasonable as to justify them in evading it 
in any possible way—legitimate or otherwise. It has been suggested that a 
strong effort will be made to amend or repeal the obnoxious provisions of this 
law at the coming session of the Legislature, and such an effort should be assisted 
in every legal manner by institutions interested in the working of the law. 


CONSTITUTIONALITY OF BANK DEPOSIT GUARANTEE LAWS 
TO BE DECIDED 


The cases inyolving the constitutionality of the Kansas and Nebraska bank deposit 
cuarantee laws has been advanced by the United States Supreme Court to be heard 
with the case which raises the constitutionality of the Oklahoma law. They will be 
argued before the court either just before the adjournment for the Christmas holidays 
or shortly afterward. 
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THE TRUST COMPANY AND THE POSTAL BANK 


CHARLES W. STEVENSON 


HERE has lately come into the view of financial circles a form of competi- 
tion that has never existed before. The Government has entered the bank- 
ing business, and it is now proper to consider this newcomer in every light, 

and to try to understand what may be expected from its operation. 

In the first place it may be said that no sort of bank can fulfil the functions 
peculiar to banking unless it can make loans as well as receive deposits, and here 
the postal bank fails at the first requirement. Indeed, it will be recognized solely 
as a political creation. It did not come into being responsive to the demands of 
the commercial world, and the bank is the servant of commerce 

The postal bank, as is well known, was forced through the last Congress 


by the “administration.” It was not called for by one of the great political par- 
ties, but accepted on sufferance. It was not offered to the people as a politicai 


plank by the party that proposed it until the party that favored the guaranty of 
deposits had made its appeal in this direction, so that it must be that the postal 
bank is wholly political in its origin. Such being the case, it must be regarded as 
an interference on the part of Government, and one which will, in the hands of 
another political party, meet with modifications. In the hands of the Socialists, 
if one might leap to that far conclusion to illustrate, it is certain that the postal 
bank would take on more features than it may be expected to do under the pres 
ent administration. Nevertheless, being able to receive deposits it enters into 
competition with the trust company. 

But being a creature of politics it must hold its life and have its being at the 
behest of the Government alone. It can never be responsive to the wants and 
needs of business, and being restricted by law it can never respond to local or 
general demand. It will, therefore, never become a trust company, and can never 
have that mobility with reference to deposits and their use that belongs of right to 
the trust company. 

Thus, fundamentally, there is little likelihood that the postal bank will have 
much influence on the conduct of the trust company or the bank. Yet it is a com- 
petitor, and as such, now at its inception, may be studied with some care. The 
fact of its political origin must make it a menace in this way, that being the child 
of the Government, the latter may in the end be compelled to protect itself in its 
operation and thus pass laws which in some way will prove restrictive to the 
trust company. The latter will always have this advantage, however, that, being 
an organism in response to business needs, it will have that power within itself 
of so shaping its operation and autonomy that it will ever be able to meet any 
new conditions which may arise by virtue of the Government being a competitor 
in the matter of receiving deposits and selling bonds. 

Always the trust company will have the advantage of being independent of 
the influence of the politics which must from time to time affect the postal bank. 
The campaigns which are to follow may have in them certain provisions with 
reference to the operation of the postal bank that will render it inoperative be- 
cause of the uncertainty of the election. That such a creature can ever shape itself 
to meet the legitimate needs of business and business men is unlikely. 
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Tue Trust CoMPANY A BUSINESS ORGANISM 


And it is because the postal bank deals directly with individuals, under a 
political system that may change every four years, that it has an element of weak- 
ness in its very creation that must sooner or later work to its undoing. We have 
seen, in the past history of the Nation, what a figure the United States Bank cut 
when it came to a renewal of its charter and its attitude to political parties and 
their attitude to it. If the postal bank shall receive, in the next few years, deposits 
that shall approach say a billion dollars and must look to sale of bonds to employ 
this vast sum, then there will be a competition in all the bond markets, for the 
scope of the sale or purchase as the case may be will have to be enlarged. Right 
here there comes a point of contact that will call for expression on the part of 
political parties. It is a small cloud no larger than a man’s hand at the present 
time, but if the postal bank is to be as much of a success in this country as in 
foreign there will soon be questions vital to the interests of the whole people 
springing out of its management. And for this reason, while we are on a political 
basis as a Government we must consider this innovation as a thing to be reckoned 
with. On the other hand the mind runs out into the future and can see nothing 
but the enlargement of the operations of the trust company, for it is a business 
organism of these latter years that has sprung out of a legitimate need. It fills 
a want that is real and substantial. It is, as a corporation, one of the most com- 
plete in existence. With its varied powers it appeals to more classes and to more 
needs of the individual than any other. It is the agent of the individual in 
many ways and his trustee in many. It enters the markets and buys and 
sells the credit issues of corporations and communities and it acts as banker 
and surety. Its powers and duties are so enlarged and so grave and respon- 
sible, that integrity, fidelity and ability are written upon its very front. It 
combines the ripest financial and legal wisdom with the highest power of concen- 
trated capital to act for the single customer and thus appeals by means of the most 
legitimate channel to an extended and ever-growing patronage. While in its fidu- 
ciary capacity, as it acts under court direction in the management of estates and 
trusts of all kinds, and in its free financial powers and duties it combines within 
itself a means of its own perpetuity that is so wholly freed from politics or the 
influence of politics as to make it stronger in its character of continuous service 
than the Government itself, when the Government essays, as it does in a part at 
least, to do the business of this financial corporation by receiving and caring for 
the savings of the people. 

Taken in this light the trust company has little to fear from the innovation 
of the postal bank. It must, resting in its own integrity and completeness, 
look upon this new competitor as an excrescence of Government and not to be 
feared save as it is undesirable to have Government at any point assume the pre- 
rogatives of the independent corporation in the commercial or financial field. 
Strong in its own strength it may, at the very inception of this idea on the part 
of the Government, make its appeal to the people conscious that it has the best 
interests of the people at heart and conscious that it is capable of rendering a ser- 
vice that the Government may never do. For the combination of powers in the 
trust company make it perhaps the leading corporate form in the country, as the 
direct servant of the people and at the same time of the citizens in their com- 
munity capacity. 
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THe APPEAL WHICH 





MAKES 


There is but one appeal that the Government may make to the depositor and 
that is security. It says, by the establishment of the postal bank that it guarantees 
the entire power of the Government to protect the individual depositor. But if the 
man who is seeking this sort of protection would stop and think a moment he 
would perceive that while he cannot, in the nature of things, lose while the whole 
Government stands sponsor for his deposits, it is very plain at the same time 
that if the Government had a billion dollars on deposit in its postal banks and a 
panic would come it would have an exceedingly hard time getting the money to 


EACH 


pay with, and it is money and not security which a scared man wants in time of 
panic. And it is just because he does want money that he is led, perhaps, to be- 
lieve that the Government can give it to him willy nilly, but the Government can 
not do the impossible. And right here there is a complication likely to arise that 
will, at least, embarrass the Government, and once it fails in time of need to re- 
spond with the gold, and of course being under the gold standard it must always 
pay its depositors in gold, there will be less respect for the vaunted Government 
postal bank than now. Such a condition is not at all unlikely. For even if the 
Government were to keep all its funds in its sub-treasuries (it proposes to de- 
posit in State and National banks nearest the customer) it could not, in time of 
a run, give to the depositors cash, and gol 


gold-cash, for deposits that were taken, in 
the same way the banks now take them, in all forms of credit. But this, of course. 
is not in the mind of the man who will go to the postal bank and take its two 
per cent. interest. He believes implicitly in the Government's safety and solvency. 

That such an appeal must ever be a narrow one will be apparent. There is 
far more to the matter of connecting one’s self with a trust company than the mere 
placing of money there. And the man who has once come to a bank or trust com 
pany and received the benefits which accrue from this business relation will not 
soon forego it for the mere right and opportunity of placing his money in the 
hands of the Government at a much lower rate of interest. That the Government 
will have no power to help the man financially goes without saying. It cannot 
give good advice, one of the prerogatives of the banker and trust company officer. 
The postmasters of the country would not be sound financial agents unless they 
could be appointed on merit alone and the new recruits that must come through 
a political system every four years make this sort of thing impossible. Yet one 
of the best relations between the depositor and the trust company is just here. 
The depositor may ask advice and will receive it freely and it will be the best that 
can be obtained. 

\nother condition which will arise will be that of the subserviency of the in- 
dividual who runs to the Government with his deposit, and the autocracy of the 
Government in receiving and caring for it. Here is a condition that never obtains 
in the trust company. The man who becomes a customer of this institution feels 
entirely free and independent. He knows that he is desired by the company be- 
cause it is a relation founded on mutual good will and esteem and on mutual profit. 
The trust company pays interest on the money entrusted to it, as does the Gov- 
ernment, and pays better, and there is no demand made by either party not based 
on business friendship and on helpfulness and freedom on the part of each. 


CLAsses Most LIKELY To BE AFFECTED 
Looking at this narrow appeal of the Government one may point out the 


first depositors in these postal banks. The men who are afraid of the commercial 
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bank and the trust company will be the first depositors. They will not form that 
class of citizens who are in the thick of business. It is often boasted that the 
postal bank will bring money from hiding. Indeed, it was said, at the time of the 
passage of the act, that the trust companies and banks would gain rather than lose 
by this new form of Government bank because of bringing large sums of money 
from hiding. One may expect then that the men in the remote districts, who have 
never been close to the operations of the trust company, will bring their hoard- 
ings from the stocking, the family Bible, and the buried tin can and place them 
with the Government. Well, if such may prove to be the case, there will be little 
change on the statements of trust companies and savings banks. But it is very 
much to be feared that this sort of depositing will be small indeed. Yet these 
misers are to be the Government’s first customers. They will not materially con- 
found the post-office clerk with their knowledge of finance, and they must be so 
scattered over the country, and in such out-of-the-way places, that they will be 
long in emerging from their hiding places. That such patrons wil! not add to the 
financial strength of the Government need not be stated. That they will con- 
tribute very little to the growth of the original investment is probable. That this 
class of depositors will not have an influence in the community co-equal with that 
of the thrifty mechanic and clerk who patronize the trust company is also 
apparent. The appeal therefore of the customer is small here and will continue 
to be. 

The class really most likely to patronize the postal bank is that of the for- 
eigner. And herein the paternalism of the new venture becomes apparent. Indeed, 
it was boasted that foreigners, having. been used to postal banks, would not deposit 
in our trust companies and savings institutions and sent their money back home. 
It was to arrest this export of money that friends of the measure advocated its 
passage. It is probably true that the ignorant and unpatriotic foreigner will be the 
best customer of the postal bank. That this is a serious fault of our political sys 
tem will surely be discovered. These men ought to be educated in true patriotism. 
{f this country is good enough to make a home in it is good enough to deposit 
money in. If the business of this country is so much better than that of the old 
country that it invites their labor, then they ought to sustain that business by 
patronizing its banks and trust companies. That a government would deliber- 
ately seek to make this class dissatisfied with these mighty monuments of financial 
strength, such as is seen in the trust companies of the country, is hard to believe, 
and perhaps this was not the intent. [ut the effect is the same. The Govern- 
ment has deliberately cast a stigma on the most valued of our institutions, and 
it is now appealing to an unpatriotic sentiment in the mind of ignorance. The 
foreigner ought to be taught that his interests lie where his home is, and that 
the great commercial and financial enterprises which sustain the Government 
in taxes have a right to expect his trust and support. But this, unfortunately, has 
not prevailed with the lawmakers. The postal bank is here and must be con- 
sidered as an institution that in some of the ways mentioned will be a competitor 
of the trust company. But let the latter believe that it is still the stay of the 
Government. 

(To be continued in December issue) 
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CO-OPERATIVE TRUST COMPANY PUBLICITY AND ADVERTISING 


MORTIMER I. STEVENS 


Editor Wisconsin Banker, Milwaukee, and Bank Advertising Specialist 


EVER before, to the best of my knowledge and belief, has so unique 
and profitable a scheme of advertising been used to promote the 
interest of financial institutions as the plan of co-operative advertising 

adopted by the four trust companies of Milwaukee. Not always is it possible 
for the man who prepares “copy” and who conducts the campaign to show 
returns for the money expended, but in this instance a gradual increase in 
the fiduciary business of the trust companies of Milwaukee is directly trace- 
able to this co-operative scheme. 

At the beginning of this article, permit me to give full credit to Mr. 
Oliver C. Fuller, president of the Wisconsin Trust Company and recently 
elected president of the Trust Company Section of the American Bankers’ 
Association. It was Mr. Fuller who conceived the idea and under whose 
supervision “the readers” have been prepared. In Milwaukee we have four 
trust companies—the Wisconsin Trust Company, Milwaukee Trust Com- 
pany, Fidelity Trust Company and Citizens Trust Company. One is an 
aggressive advertiser, one advertises spasmodically and the other two are 
scarcely to be classed as live advertisers. But in the co-operative campaign 
now in its eighth month all four have stuck to their guns and the results 
have been more than satisfactory. The idea has attracted widespread atten- 
tion and in detail is as follows: 

When the author of this article was engaged to conduct this campaign 
he was given an appropriation of $500 a month and was authorized to make 
contracts with the daily newspapers for one year. 

There are five English daily papers in Milwaukee and among these the 
appropriation was equally divided. Contracts were entered into with the 
daily papers to run once a week for fifty-two consecutive issues, an eight- 
inch, three-column display ad., with the understanding that the matter was 
to be of a general nature and that the name of no specific trust company 
was to be mentioned. This was contracted for at the card rates. 

In addition to the above and where the real value of the campaign lies, 
there was an agreement made with each paper to run once a week on some 
“general news” page a “reader” of not more than three-quarters of a column 
in exactly the same style as other reading matter for which there was to be 
no charge. These articles, or readers, are of an educational nature and no 
specific trust company is mentioned in them. 

At the commencement of the campaign we took advantage of the adop- 
tion of the new trust company law in this State and endeavored to explain 
to the public the safeguards this new law had provided for the people in 
this State. We forced home the value and the strength of the trust com- 
pany in fiduciary matters acting under this law and persistently we have 
pointed out the safety of the trust companies as compared with the individual 
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in all matters of trust. Bearing in mind that old adage of the “little drops of 
water,” etc., we have kept boring in along this line, taking advantage occa- 
i sionally of some local item to make it the text for one of the readers. One 
4 of the first articles explaining this new law was as follows: 










NEW LAW EXCITES FAVORABLE COMMENT 


WISCONSIN TRUST COMPANY ENACTMENT PRAISED BY FINANCIAL PAPERS 
THROWS EVERY SAFEGUARD AROUND INVESTING PUBLIC 


. 
s REGULATION IS SO STRICT UNDER NEW STATUTE THAT PATRONS ARE GIVEN COMPLETE 
{ PROTECTION 









“In the last few years there has been a general tendency in the different 






‘ States of the Union to pass new laws relating to trust companies, and to 
Mg throw around them even greater restrictions than had formerly obtained. 
: The new trust company law of Wisconsin, although in effect only since 





February I, has attracted not a little attention from financial magazines and 
papers, particularly in the East. A consensus of their opinions is that the 
new law of this State is one of the most rigorous ever enacted, and one which 
k insures to depositors and clients of Milwaukee trust companies the greatest 
; possible degree of safety. The trust companies of Milwaukee were among 
: 








the first in the State to comply with all the terms of the new law, and their 
prompt acceptance of its many restrictions has given them an added confi- 






dence in the opinion of the public. This confidence of the public is one of 
the prime assets of any trust company. 
“*The first thing that is necessary for this,’ said a prominent trust com- 
4 pany official, ‘is, of course, a large capital, a capital not merely subscribed 
but actually paid up in cash; for stock subscriptions are open to the same 
objections as the individual bonds—the subscriber may become insolvent, 
and the subscription is then worthless... Most States have provided that 
for the organization of trust companies ample capital must be provided to 
make secure any business that is likely to come to them from the field or 
territory which they occupy, this being done by providing a minimum limit 
of capital for trust companies organized in cities of certain sizes or counties 
of given population. 
“In few States in the Union has the public been so well protected in this 
respect as under the new trust company law of Wisconsin, which provides 
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i that the capital stock of a trust company must be at least $100,000 in Milwau- 
3 e e ° ° — - 

i kee, one-half of which must be invested in first-class mortgages or bonds and 
i deposited with the State Treasurer. Wisconsin has also provided an addi- 





tional security in making the stockholders liable for double the amount of 
their stock. Milwaukee trust companies, as well as other trust companies 
in the State, are under the supervision of the State Banking Examiner, and 
in rendering reports must fill out and return forms similar to those exacted 
from the National banks. Sworn statements must be made from time to 
: time as requested by the Bank Examiner, and at least once each year a 
: complete examination of the affairs of the trust company must be made. 










d “The strictest regulation has been applied to the form of loans to be made 
t by trust companies, and in this State loans are only permitted to be made 


upon real estate or collateral securities. Under no circumstances are trust 
companies permitted to loan money to their officers or employees, or upon 
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personal notes or commercial paper. Their capital, being necessarily invested 
in bonds and mortgages, leaves them always prepared to supply investors 
desiring such securities. In a great many States borrowers and lenders often 
have difficulty in finding each other, but at the trust company’s office the 
borrower can always find the money he wants and the lender a ready invest- 
ment for his funds. 












































“There is a peculiar advantage to investors in this method of protecting 
loans, for most persons dislike recording mortgages and deeds of trust in 
their own names, thus making public the place and amount of their invest- 
ments, and inviting the inquisitions of the tax collectors. In buying bonds 
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secured by deed of trust to some trust company, one can invest his entire 
means and no one be any the wiser. It makes his investments perfectly private.” 

Accompanying the above was the following display ad. set at the top 
of column on a local news page and occupying twenty-four inches of space. 
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A BASIS FOR CONFIDENCE 


The new Trust Company Law, which went into effect February 1, 
1910, and with the provisions of which all of the Trust Companies of 
Milwaukee have complied, provides as follows: 





All Trust Companies will be under the same restrictions as the 
banks of the State and will be examined in the same manner by the 
bank commissioner. 

Capital shall not be less than $100,000 in cities of the first class 


(Miiwaukee), fifty per cent. of which must he deposited with the 
State treasurer, but not more than $100,000. A reserve fund of not 
less than fifteen per cent. of all deposits must be maintained at all 
times, the same as in State banks. 

They cannot loan money to their officers or emplovees, nor upon 
personal notes or commercial paper. Loans must be made solely upon 
real estate or upon collateral securities. 


ee edeanc* 


Trust Companies in Wisconsin must have no demand liabilities. 
They may receive time deposits, only. All such deposits at all times 
be invested separate from other funds or property held by the cor- 
poration. 

Trust Companies may perform all of the ordinary functions be- 
longing to such organizations such as acting as Executor and Trustee 
under wilis; Administrator, Trustee, Guardian, Executor, Receiver, 
Assignee of insolvent estates and Attorney in Fact; Trustee under 
mortgage to secure bond issues; Trustee for married women; Guard- 
ian or Trustee of the estate of any minor, or of persons of unsound 
mind; Manager of real estate and property of every kind; Custodian 
of valuable documents, etcetera. 
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As an example of the way in which local news items of interest may be 
taken advantage of may be cited the following: One of Milwaukee’s most 
prominent business men, a man whose name was almost a household word, 
died recently. His will was filed and a trust company named as one of his 
executors. A few days later the following article appeared in all of the daily 
papers: 
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NAMED A TRUST COMPANY 


SELECTED BY BUSINESS MAN AS EXECUTOR 
DANGERS OF INDIVIDUAL ADMINISTRATION SHOWN IN THE CASE OF EDWARD C. 
RITSHER 

“The will of one of Milwaukee’s merchant princes, which was filed on 
Tuesday of this past week, disposing of an estate valued at $500,000 or more, 
names a local trust company as an executor under the will and the judgment 
of this very successful business man bears mute evidence of his estimation 
of the services of the modern trust company. The action, taken in life, on 
the part of a man who had made a most pronounced success in the business 
world, following close in the footsteps of such well known men of national 
reputation as the late Marshall Field of Chicago, and Chief Justice Fuller of the 
United States Supreme Court, both of whom named a trust company as one 
of their executors, is a sign of the times and marks the trend of the business 
world toward the employment of trust companies to watch over its affairs 
after death instead of the old practice of appointing an individual executor. 

“The importance of naming a trust company as executor under a_ will 
cannot be overestimated and the dangers of individual administrations of 
large estates is shown in an article published in the Chicago papers a few 
days ago concerning the pitiable plight of many people whose funds had 
been left in the care of Edward C. Ritsher, deceased. In this instance, the 
attorney, representing a number of widows whose fortunes were swept away 
by the dead man’s insolvency, claims that his clients were robbed of over 
$200,000, and it would appear as though but a very small percentage of this 
sum could ‘be recovered. This is particularly pitiable as the loss falls upon 
women who could but ill afford the loss and such a state of affairs could not 
have existed had a trust company administered these small estates.” 

The display ad. which accompanied this “reader” was as follows: 


When Naming 


A Trustee, Guardian, Agent, Conservator, Re- 
ceiver, Etc., remember that a Trust Company 
ts equipped to perform the work of all these offices 


efficiently, economically and with absolute safety. 


An idea of the campaign may be gleaned from the foregoing. The 
expense is borne by the four trust companies interested pro rata according to 
their combined capital and surplus. To date (October 1) about $3,500 has 
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been expended for the display advertising, while over $7,000 worth of reading 
notices have been obtained were they to be paid for at the usual per line rate. 
The preparation of these articles requires extreme care. The author must 
have a thorough knowledge of the law and must have also more than a general 
knowledge of newspaper work so that his “readers” may have the tang of legiti- 
mate news and not read like a prepared advertisement. 

As to the results, an increase of business has been shown which must 
perforce be credited to the campaign and scores of letters and innumerable 
verbal communications have attested the general interest of the public. 
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TRUST COMPANIES THAT ADVERTISE 


Proper and effective publicity is a question which confronts every progressivé 
trust company management. Although a variety of views have been presented and 
there exist many debatable points, the fact remains that advertising trust companies 
are growing more speedily than non-advertising trust companies. This is especially 
true in considering National banks. The banks which advertise consistently and at 
the same time aggressively for out-of-town accounts and as reserve agents, forge 
ahead more quickly than the National bank which fails to take advantage of printers’ 
ink. 












Of necessity trust company advertising, to be most effective, should be local in 
character. But it is a peculiar fact that trust companies which have adopted a broad- 
minded policy of general advertising and achieved a national reputation, have exhibited 
the greatest gains in business. Trust company business is so varied and far-reaching 
in character that it certainly pays to advertise with a view of keeping before the 
banking and trust company fraternity of the entire country. 











THE FARMER AND THE TRUST COMPANY 


Although the modern trust company attains its greatest development in large cities and 





densely populated centers, it is becoming more and more popular in smaller communities, 
especially in farming States. In small towns where one National or State bank flourished 
supreme and without rivals ten years ago, there are now established trust companies, which 
have made surprising gains in business and deposits. They have inaugurated more pro- 







gressive methods in solicitation and securing accounts They offered depositors, not requir- 











ing other accommodations, such as banks of discount afford, a return in the shape of interest 
on their relatively idle or surplus accounts. They offered accommodations to the farmer 
which National banks are unable to extend owing to the restriction in the National Bank 
Act regarding real estate security. In the prosperous Western and Southern agricultural 
States the farm loan department of the trust company is the most profitable adjunct. It is 
likewise a source of new business for the banking and trust departments. 

The officers of a live trust company located in an agricultural community, doubtless 
study how to extend their business with farmers. Advertising in the local newspapers is 
one effective method. Another is the circular letter and intelligently prepared literature. 
One successful trust company has recently employed a brochure containing the farm laws 
of the State and legal information, shorn of technical verbiage, which is most useful to 
the farmer. Accompanying this compilation of laws are forms of model business letters and 
such business forms as the farmer may be called upon to employ. This booklet has been 
in excellent demand and directed considerable new business to the company from farmers. 
This is a form of solicitation which trust companies, favorably located, may generally make 
use of with profit. 





a 










e, 
f 


Protective laws for trust companies will be introduced in a number of State Legislatures 
convening this winter, providing for supervision, safeguarding of title, etc. 
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CERTIFICATION OF MUNICIPAL BONDS BY TRUST COMPANIES 


A Suggestion of Practical Value 


R. H. P. McINTOSH, president of the Guardian Savings and Trust Com- 
pany of Cleveland, as president of the Trust Company Section, recom- 
mended in his annual address at the last meeting in Los Angeles that 

more attention should be given to the certification of municipal bonds by trust 
companies, for the purpose of securing statutes providing that municipalities 
shall have their bonds certified by a trust company, and that if in case such a 
statute cannot be passed, to have one enacted that municipalities may have their 
bonds so certified. Such laws are further to empower the municipal officers to 
incur expenses of certification, thus removing all question as to their right to incur 
such expense without statutory authority. Mr. McIntosh called attention to a 
statute of this character enacted in Ohio last winter and which went into effect 
August 10, 1910. The publisher of Trust Companies herewith reprints the act 
regarding the certification of municipal bonds recently passed by the Ohio Legisla- 
ture, with the suggestion that efforts be made through the Trust Company Section 
and its various State vice-presidents to secure similar legislation in different 
States. 

Such certification serves to render municipal bonds a safer investment, min- 
imizing the possibility of forgery or overcertification. Trust companies now pro- 
vide special facilities to take over entirely issues of municipal bonds, attending 
to the printing and engraving of the same, attesting to their genuineness and pre- 
venting other drawbacks which in the past have led to fraud and loss. The 
modern trust company is, moreover, the logical institution to serve in this 
capacity as registrar. Wherever trust companies have made a specialty of this 
kind of business this departure has been very successful. 

The following is the Ohio law which was passed May 10, 1910, and which 
went into effect August I, 1910: 


AN ACT 


To: promote the sale of country, city and city school district bonds, 
and to safeguard the purchasers thereof. 


Be it enacted by the General Assembly of the State of Ohio: 


Section 1. That all bonds hereafter issued by any county, city or city school dis- 
trict within this State, except those issues permanently held by the sinking fund trus- 
tees of the municipality issuing same, may have, endorsed thereon, a certificate attest- 
ing the genuineness of the signatures thereto, signed by a register legally authorized 
and qualified to act therein. 


Section 2. That every county, city or city school district within this State having 
the power to issue such bonds, shall have the power to employ such registrar, the com- 
pensation of which together with all proper expenses incident to such certification shall 
be paid on the allowance of such authority out of the county, city or city school dis- 


trict treasury or fund benefited or to be benefited by the sale of such bonds, as the case 
may be. 


Section 3. This act shall be in effect on and after August 1, 1910. 






















































It is possible to treat this subject only 
from a negative point of view, or to show 
wherein trusts, as employed in common 
law countries, are opposed to the civil 
law, especially as adopted in Mexico. It 
should not be inferred from this state- 
ment, or from the contents of this article, 
that trust, or equivalent, operations can 
not be conducted in respect of Mexican 
realty; on the contrary, provision has 
been made for such operations, on condi- 
tion that they conform to and be gov- 
erned by the laws of the country wherein 
they are to be enforced, and not of that 
wherein the trust instrument is executed 
A more extended discussion of the sub 
ject of trusts and related topics will be 
found in “Mortgages and Trust Deeds in 
Mexico,” now in course of publication and 
from which these paragraphs have _ been 
adapted by the author 

As above stated, the immediate purposes 
of this paper is to demonstrate that trusts 
are not in harmony with civil law prin 
ciples, and that therefore trust deeds 
when drawn in the customary form, and 
purporting to operate as liens on prop 
erty in Mexico, are of doubtful effect. 
Subsequent articles may take up more in 
detail the adaptation of trust deeds to 
Mexican law and practice 

Fiduciary Substitution Prohibited. A 
testamentary substitution is a provision, 
by virtue of which, if a devisee or legatee 
named in a will fail because of indisposi 
tion, incapacity or death, another person 
or persons may take in his stead. The 
substitution is fiduciary if the substitute 
receive the devise or legacy directly from 
the hands of the disqualified devisee or 
legatee, as by the latter’s disability or 
death occurring subsequently to the death 
of the decedent and after the devolution 
of title. Substitutions of this kind place 
the proximate devisee or legatee in the 
position of a trustee of the hereditament. 
which, upon his death or disqualification. 
he necessarily passes on to the substitute. 
lf this system were permitted, and if a 
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series of substitutes were named in a will, 
the property would be entailed indefinite- 
ly, each successive taker being controlled 
by the limitations contained in the origi- 
nal testament and occupying a position of 
trust in respect of the person to také 
through him. Accordingly, the law ex- 
pressly prohibits fiduciary substitutions of 
this kind, or the passing of title to the 
substitute directly from the disqualified 
legatee or devisee. Such a substitution, 
however, does not defeat the devise, ex- 
cept only as regards the substitute, and, 
in the event of the disability of the de- 
visee, after the death of the decedent 
the estate will pass to the heirs of the 
disqualified devisee in accordance with thx 
rules of succession. 

Substitution Permitted. A testator may 
name persons as substitutes of devisees or 
legatees, in the event that the latter die 
before the testator or do not or cannot 
iccept the devise or legacy. If the devisee 
or legatee, being a male, is under four- 
teen, or a female, under twelve years of 
age, the parent or next of kin in an as- 
cending line may be named as substitute 
and will succeed to the estate, in case 
the minor die before reaching the said 
age: or if the devisee or legatee is men- 
tally incapacitated, his presumptive heir, 
if of age, may be substituted, the sub- 
stitution not to be effective if such in 
capacity is subsequently moved. In the 
cases named, if the title accrue to the 
substitutes in place of the persons substi- 
tuted, it is not taken from the hands of 
the latter, but directly from the testator: 
that is, the substitutes become the im- 
mediate devisees or legatees without the 
title passing throvgh those originally 
named in the will. Minors under fourteen, 
if males, and twelve, if females, have 
not the legal capacity necessary to dis- 
pose of property by will or otherwise, and 
substitutes named to take in their stead, 
in the event of their death while stil] in- 
capacitated, cannot be said to take through 
them, since this would involve a trust rela- 
tion 
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Statute of Mortmain. Previous to the 
year 1856, a large part of the real prop- 
erty of Mexico was held by the Catholic 
Church, and the available wealth of the 
country was thereby very much reduced, 
since the lands so held were practically 
retired from the market and their benefi- 
cial use subserved only the immediate pur 
pose of the Church and not that of the 
country as a whole. The expression en 
manos muertas was employed as descrip- 
tive of the unfruitful results of land ten- 
ure by the Church. In the year above 
mentioned, a law for the disentailment of 
property was enacted, which had the ef- 
fect, in respect of the ecclesiastical hold- 
ings, of a Statute of Mortmain, which was 
its immediate purpose, although civil cor 
porations of all kinds came under the pro- 
hibitive provisions of the law and were 
thereby prevented from holding more 
property than was necessary to the proxi 
mate object of their existence. This same 
prohibition was embodied in the Consti- 
tution adopted the year following. 

To prevent the introduction of uses and 
trusts, by which the Church might have 
retained the beneficial enjoyment of its 
real property, while the legal title was 
vested in a private individual, the same as 
occurred as a result of the passing of the 
Statutes of Mortmain in England, the 
Federal Government of Mexico provided 
a penalty for any attempt to defeat the 
purpose of this law, by requiring that “all 
conveyances from the Church must be 
evidenced by public documents, and any 
counter-documents, whether private or 
public, tending to invalidate such convey- 
ances, and in contravention of this law, 
are void, and any person attempting to 
make the same effective, or having signed 
them, shall be prosecuted criminally as a 
falsifier.” 

If the Church attempted to adopt the 
system of uses and trusts by transferring 
the legal title in confidence to a nominal 
purchaser, and reserving to itself the 
beneficial estate, its purpose has not been 
realized to any appreciable extent, there 
having been no courts of equity to enforce 
such trusts, and the nominal purchaser, or 
his heirs, have become the owners of the 
absolute fee. As a consequence, uses and 
trusts have never been recognized as a 
branch of the law of real property and 
they have no part in Mexican jurisprudence 
proper. 

Prohibited Trusts. The commission ap- 
pointed to draft the first civil code of 
Mexico, which was adopted in 1871, in 
that part of its report referring to trusts. 


stated: “Trusts are especially prohibited, 
because trust operations, by their very 
nature, afford means of violating the law 
and result in the tying up of capital, the 
circulation of which is necessary to the 
best and quickest development of the 
country.” The prohibitive provisions of 
the Code of 1871 relative to trusts, and 
which were embodied without change in 
that of 1884, are of three classes. We 
shall devote a paragraph to each. 

1. Conditions placed in wills and deeds 
restricting the power of alienation of 
property are considered as trusts and 
therefore prohibited. In view of a re- 
striction of this kind the nominal grantee 
or devisee does not acquire property in 
the thing granted or devised, since prop- 
erty, as defined by the code, “is the right 
to enjoy and dispose of a thing without 
other limitations than those determined 
by law.” If a person cannot dispose of 
realty he cannot be said to own it, since 
one of the principal incidents of owner- 
ship, in accordance with the definition 
cited, is the power of alienation. Take 
this away, or let it be reserved by the 
grantor, and only a beneficial estate, a 
usufruct, will pass to the grantee, the 
legal title, and therefore the ultimate con- 
trol of the hereditament, remaining in the 
grantor or devisor. At least, the vesting 
of the complete legal title will be sus- 
pended or postponed indefinitely, or be 
so involved as to affect the salability of 
the property. To obviate the prejudicial 
effects that a restricted power of aliena- 
tion would have on the marketability of 
real estate, the law considers such limita- 
tions, if contained in deeds or wills, as 
not having been placéd, and the exercise 
by the nominal purchaser or grantee of 
all the rights of ownership, including that 
of alienation, are not thereby affected. 

2. A provision in a will by which the 
devisee is required, upon his death, to 
pass the hereditament on to a designated 
person, is likewise considered fiduciary 
and therefore prohibited. This is merely 
a repetition of another article of the code 
which provides that a devise or legacy. 
subject to the condition that the devisee 
or legatee shall in his will make provision 
for a designated third party, is void. This 
prohibition applies more particularly to 
the entailment of property and the crea- 
tion of perpetuities, but it also effectually 
bars the raising of trusts in testamentary 
appointees and in favor of the ultimate 
beneficiaries under the will. The same re- 
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370 TRUST 
restriction will apply to conveyances inte) 
vivos, by restraining them to place limi- 
tations on the power of free disposition 
of the property conveyed. 

3. A charge on a devisee to pay suc- 
cessively pensions or annuities to more 
than one person is in the nature of a 
trust and prohibited. If by a stipulation 
in a will or deed, A, the devisee, or pur- 
chaser, were required to pay to B, C and 
D, successively, an annuity of $1,000, upon 
the death of B, the first annuitant, A’s 
obligation would terminate and C and D 
could not enforce the continued payment 
of the annuity to them as B’s successors, 
since the law will consider the provision 
of the will or deed in respect to them as 
not having been placed or not having 
been consented to by A. A waiver of this 
prohibition will produce no effect, since 
prohibitive provisions of the law cannot 
be avoided by waiver. If in a will pro- 
bated in a foreign country the testator 
leave to A all his real property situated 
in Mexico, nevertheless, in trust to B, the 
testator’s only child, and upon B’s death 
to C, his grandchild, further providing 
that out of the profits realized from the 
property a certain portion or a speci‘ed 
amount shall be paid annually to th 
beneficiaries named, A can be compelled 
to pay the said annuity during B's life- 
time, whereupon the limitation will be 
removed and C cannot recover as against 
A, in whom the title will have vested in 
defeasibly. And although A receive the 
estate expressly as trustee and to the use 
of the testator’s descendants, the latter 
will have no remedy by which they can 
compel its conveyance to them, or to en- 
force specific performance of the terms of 
the trust. 

Charitable Uses. The law governing 
the application of bequests and donations 
made for charitable purposes precludes 
the adoption of uses and trusts, or the 
raising of fiduciary obligations on the part 
of those called to administer and direct 
the investment of charitable funds. The 
only method recognized by the civil law 
by which a third party may intervene in 
the management or for the modification 
or alienation of property not belonging 
to himself is by procuration, or by equiva- 
lent testamentary or judicial appointment, 
the law relative to charitable institutions 
and the distribution of charitable funds 
expressly prohibiting administrators of 
the same from acquiring property therein. 

Pursuant to constitutional amendment 
of the article restricting the acquisition of 
realty by ecclesiastical and civil corpora- 
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his authority differing from that of a donee 








tions, a special statute was enacted per- 
mitting institutions organized for chari- 
table purposes to take by devise, legacy 
or donation both real and personal prop 
erty, to be applied to the realization of the 
immediate object of their creation, with 
the one limitation, that realty so acquired 
must be disposed of within three years 
from the date of its conveyance. The in- 
capacity of religious organizations to ad- 
minister or Own immovable property re- 
mains in effect, and therefore endowments 
of institutions or departments thereof for 
the purpose of furnishing instruction per 
taining to any creed or religious denomi 
nation will fail of their immediate object 
and may be used to such other beneficent 
ends as the Board of Public Charity shall 
determine, the furtherance of denomina 
tional teaching not being a recognized 
branch of charity. 

\part from the exceptions referred to, 
the will of the founder will be enforced 
as nearly as may be possible. He may 
not place the funds in trust to the use, 
or for the establishment of charitable 
foundations, but he may name administra- 
tors or directors thereof and provide for 
the perpetuity of the form of adminis- 
tration that he adopts. Such administra- 
tors, who may be descendants of the 
founder, persons holding certain public 
offices, or corporations, act only as the 
directors of the institutions founded, 
which they represent both judicially and 
extrajudicially, the legal title to the prop 
erty that constitutes the endowment vest 
ing directly in the institutions as juristic 
entities 


In the system adopted in Mexico for 


the creation and direction of charitable 
institutions the idea of trust and trustee- 
ship is entirely eliminated, and only courts 
of law have jurisdiction in questions arising 
therefrom. 

Powers in Trust. A testator may au- 
thorize in his will a person to distribute 
his estate among certain specified groups 
of persons, as orphans, relatives, the 
poor, etc., or such a person may be desig- 
nated to dispose of the estate, according 
to his own discretion by apportioning it 
among charitable institutions. In such 
cases the appointee acquires no legal title 
in the property, and he intervenes in its 
distribution only as the executor or repre- 
sentative of the decedent. His powers 
are merely collateral and he has no au- 
thority to grant deeds to realty, if 
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the estate to be distributed. 
without judicial approval, in this respect 


S 


eset 









44 
i 















de 8 IONE 















of a power in trust. In the devolution of 
title the appointee does not hold, in re- 
spect of the ultimate beneficiary, a fidu- 
ciary pesition. He can not exercise his 
power for the creation of future estates, 
or estates to take effect upon the termina- 
tion of a usufruct or life estate; and, if 
he is a divisee of the property, his owner- 
ship precludes the exercise by him of a 
power to alienate the same, since the legal 
title necessarily devolves without the in- 
tervention of an intermediate taker and 
without restriction as to its ultimate dis- 
position. Power to modify a will, to 
change or substitute legatees or devisees 
named therein, or to specify the portion 
to be distributed to each may not be dele- 
gated and, if delegated in a testament, 
such a power will be without effect. 

Procurator vs. Trustee. In all cases 
where the intervention of a third party is 
necessary to effect the devolution of title, 
the modification or alienation of realty or 
the administration of personal property, 
this is accomplished by the appointment 
of a procurator, or attorney, and not of a 
trustee. The following is a brief sum- 
mary of operations, which, in common 
law countries, are conducted through the 
medium of trustees, but which, under the 
civil law, are carried out by the inter- 
vention of procurators. 

Receivership. A receiver, whether tem- 
porary or permanent, represents not the 
creditors, but the bankrupt. He does not 
acquire title in the property that forms 
the bankrupt estate, which divests out of 
the bankrupt only when the receiver, in 
the exercise of his authority, and pursu- 
ant to a judicial decree of approval, makes 
the corresponding conveyances. The title 
then passes directly from the bankrupt to 
the transferee, the receiver intervening 
only as a legal representative, or procura- 
tor, of the former. 

Guardianship. A guardian of a minor 
child, appointed by deed or will or by the 
court in pursuance of some legal require- 
ment, is not a trustee. He represents the 
person and property of the minor, exer- 
cising in respect of the former all the 
authority of a parent, and in respect of 
the latter that of an administrator or at- 
torney, all his acts affecting the estate 
being subject to approval by a court of 
law. He does rfot acquire an estate in the 
property he administers, neither does he 
hold the same to the use of the ward, 
who, out of the returns from the estate, 
is supported and educated, the receiver 
sending statements to the court of re- 
ceipts and disbursements. Title to the 
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estate vests immediately in the ward from 
the decedent or grantor, subject only to 
the conditions or encumbrances previous- 
ly imposed. 

Administration. Jn the civil law but one 
term is used to include testamentary ex- 
ecutors and administrators, the functions 
and obligations of both being practically 
the same. In neither case do they acquire 
property in the estate of the deceased, but 
they enter into material possession of all 
of the property, whether it consists of 
realty or personalty. If they are co-heirs, 
they possess in their own right only in 
respect of their distributive portions, and 
in the name of the other heirs relative to 
the rest of the property. The title re- 
mains of record in the name of the de- 
ceased until the estate is distributed, when 
it passes directly to the distributees, pur- 
suant to decree of the court. The ad- 
ministrator is the procurator or legal 
representative of the estate and all his 
acts in connection therewith are as such. 

(To be continued ) 
The Mexican Title-Mortgage Company 
Opens New York Branch Office 

The Mexican Title-Mortgage Company, 
S. A., having a capital of $290,000, and with 
headquarters in the city of Mexico, has 
opened a branch office in New York City at 
25 Broad street, which is under the personal 
direction of Vice-President Malcclm C. Lit- 
tle. The success of this new departure is 
assured because of the high business stand- 





ing and excellent services rendered by the 
Mexican Title Mortgage Company, which acts 
as trustee under Mexican mortgages; serves 
as the organization medium for Mexican 
corporations; manages foreclosures; acts as 
receiver under foreclosures; condtcts the 
most thorough title examination and regis 
ters foreign corporations. 

During the last few years a large amount 
of capital has been invested in Mexican cor- 
porate securities and development enterprises. 
It is obvious that there exists a need in New 
York for a responsible and capable agency 
such as the Mexican Title-Mortgage Com- 
pany has now established. American invest 
ments will doubtless be encouraged and re 
ceive new stimulus by the introducticn of 
such facilities. It is foremost among Mexi 
can companies acting in fiduciary capacities 
and is*exceedingly ably managed. The offi 
cers are: James Harold Warner, president; 
Malcolm C. Little and Charles M. Harrison, 
vice-presidents; Theodore P. Federer, sec 
retary; Augustus F. Griffin, treasurer: 
Claude H. Buckley, manager title department, 













TRUST COMPANIES 


ALEXANDER HAMILTON S. Post 
RECENTLY ELECTED PRESIDENT OF THE MERCANTILE TRUST & DEPOSIT 
COMPANY OF BALTIMORE, MD. 





TRUST 


COMPANIES 


MUTUAL OWNERSHIP OF NATIONAL BANK AND TRUST COMPANY 
STOCK 


Attitude of the Comptroller of Currency’s Office 


In a number of large financial centers, es- 
pecially in the Middle West, a_ significant 
development has been the organization of 
auxiliary trust companies by National banks 
with large capital and surplus. The method 
usually employed by the National banks pro- 
vides for a reduction of capital or surplus, 
the proceeds of which are devoted to the 
organization of a trust company. The suc- 
cess which the First National Bank of Chi- 
cago achieved in organizing the First Trust 
& Savings Bank, the stock of which is con 
trolled by the shareholders of the First Na- 
tional, emphasized the practicability of this 
Since then a number of large National 
banks in different cities have organized trust 
companies with State charters, the stock be- 
ing mutually controlled. 

This feature of recent banking expansion 
is doubtless due in a large measure to the 
limitations of the National Banking Act, the 
general success of trust companies and the 
educated public demand for allied and diver- 
sified banking and fiduciary facilities. A 
notable part of such trust company organi- 
zation is the bond department, affording op- 
portunities for security investments, and 
purchase of large blocks of high-grade bonds. 
In certain cities the savings bank privilege 
which is accorded under State trust com- 
pany charters, is likewise an important fac- 
tor. 

The Comptreller of the Currency’s office 
at Washington has recently taken an import- 
ant action with reference to the 
these National banks which wish to organize 
affliated institutions under State laws. In 
a case which has just been presented to 
the office involving an important National 
bank in a Western city, where such joint 
ownership of stock is proposed, the Comp- 
troller has refused to give or withhold con- 
sent to the mutual control which it is de 
sired to effect through the stockholders. The 
view is taken that it is not the duty of the 
office under the terms of the law to deal 
with such questions in any way. 

This test case came to the Comptroller’s 
office from a National bank having large 
capital and surplus which determined that 
it would like to retire a part of its share 
capital for the purpose of using such capital 
in financing an affiliated trust company to 


step. 


case of 


be organized under State laws. It was pro- 
posed to divide the capital that was to be 
thus used among the stockholders with the 
understanding that such stockholders should 
in each case return the money handed to 
them for the purpose of organizing a trust 
company with the cash thus contributed, the 
trust company therefore to have exactly the 
same body of stockholders as the parent bank 
and to be controlled by the same board of 
directors. 

In determining that he will not rule on 
this matter, it is felt here that the Comp- 
troller will practically give the banks what 
they will consider the privilege to continue 
in their process of organizing State institu- 
tions closely affiliated with National institu- 
tions through the ownership of stock by the 
same body of stockholders. The only re- 
quirement the Comptroller now makes in 
such cases is that of requiring a simultaneous 
or joint examination of the two affliated 
institutions by State and National examiners. 

Deputy Comptroller H. J. Fowler writes to 
the publisher of Trust Compantes Magazine, 
apropos of this joint control, as follows: 

“The Comptroller has made no ruling on 
the subject. Occasionally a National bank 
reduces its capital in accordance with law, 
the proceeds of the reduction being used as 
capital of a trust company, and in some in- 
stances the surplus, in excess of 20 per cent. 
required by law, has been used for the same 
purpose. In both cases it is the shareholders, 
as individuals, who are organizing the trust 
company, and this office has no supervision 
over their action in this respect. 

“Where the shareholders of a National 
bank and the trust company are identical, 
and the two corporations occupy the same 
banking house, simultaneous examinations by 
the National bank examiner and the repre- 
sentative of the State Banking Department 
are required, or, in the event that a joint 
examination is impossible, that the examina- 
tion of the State bank shall be made by the 
National examiner at the time the National 
tank is examined. In all cases of this char- 
acter, the Comptroller now requires the fil- 
ing in this office of copies of resolutions 
adopted by the boards of directors of the 
two institutions agreeing to the condition that 
there shall be joint examinations.” 
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LEGAL DISCUSSION AND DECISIONS RELATING PARTICULARLY TO 
TRUST COMPANIES 


Edited by CHARLES W. GERSTENBERG, Ph. B., LL. B. 


COMPANIES 


Member of the New York Bar 


[LEGAL DECISIONS OF SPECIAL INTEREST TO OFFICERS OF TRUST COMPANIES WILL BE REVIEWED 


AND DISCUSSED IN THIS DEPARTMENT CAREFUL ATTENTION WILL BE GIVEN TO QUERIES OF A 


LEGAL NATURE, ARISING OUT OF THE CONDUCT 


PANIES, SUBSCRIBERS ARE CORDIALLY INVITED 
PROVIDED. | 


GARNISHMENT OF DEPOSITS IN TRUST 
COMPANIES 

It was held in the case of Blick vs. Mer- 
cantile Trust & Deposit Company of Balti 
more in the Court of Appeals of Maryland 
(77 Atl. Rep. 844) that an unliquidated claim 
cannot form a basis of garnishment, and that 
a claim for services rendered in making 
investments, collections, settlements and gen 
erally in supervising another’s financial af 
fairs during a certain number of years at a 
specified sum per year is a claim for unliqui- 
dated damages and that garnishment may not 
be resorted to by the claimant. The prin 
ciple involved is important for it indicates 
one way in which trust companies can safe 
guard the interests of their depositors. The 
case was argued before six judges, and the 
opinion was written by Judge Pearce. Quot 
ing from Rood on Garnishment, the Court 
said: “‘Demands, the amount of which can 
not be ascertained by computation but only 
by the verdict of a jury or any other similar 
manner, are not included in the terms of 
statutes declaring what property and debts 
may be attached by garnishment,’ and,” con 
tinued the learned judge, “in accord with 
this general statement of the law, special 
provision is made in many States, including 
our own State, for attachments in cases 
arising ex contractu where the damages are 
clearly unliquidated, and in actions for 
wrongs independent of contract, upon com 
pliance with special requirements, including 
a bond similar to that required in attach- 
ments for fraud.” The Court then pro 
ceeds to cite numerous cases bearing on this 
principle 

“In Butts vs. Collins, 13 Wend (N. Y.) 
130, the rule was happily expressed as fol 
lows: ‘Unliquidated damages are such as rest 
in opinion only, and must be ascertained 
by a jury. They are damages which can 
not be ascertained by computation or calcu- 
lation, as, for instance, damages for not 
using a farm in a workman-like manner, for 


OF THE VARIOUS DEPARTMENTS OF TRUST COM- 
TO 


AVAIL THEMSELVES OF THE FACILITIES THUS 


not skilfully amputating a limb, for unskil 
fully working raw material into a finished 
fabric, and other cases of like character 
where no data are given or no mode of cal- 
culation. ” 





In each case the question is 
whether tht contract itself fixes the amount 
or furnishes a standard by which the amount 
may be certainly determined. If it does, the 
attachment will lie; if it does not, it will not 


‘ ” 


11¢ 





ACTION BY TRUST COMPANY TO FORECLOSE 
ELECTRIC RAILWAY MORTGAGE 

The Court of Chancery of Delaware in the 
case of Real Estate Trust Company of Phila 
delphia vs. The Wilmington and New Castle 
Electric Railway Company (77 Atl. 
828) decided a number of questions of in 
terest to trust companies. It was held in 
the first place that the holders of bonds s 
cured by a trust deed to the trust com 
pany are entitled to claim the par value 
their bonds on the foreclosure of the mort 
gage where the bonds were such as pass by 
delivery in spite of the fact that as between 
the original parties certain equities in favor 
of the mortgagor had arisen. It was held, 


further, that the foreclosure proceedings 
should not be referred to a master for th 
purpose of ascertaining prior liens where 
the mortgage is the first lien, except pos 
sibly unpaid taxes, and where the property 
belongs to a single company and where no 
uncertainty concerning any of the property 
is involved with the exception of one car 
The Court also entered into a discussion of 
the question of the terms of the sale of the 
property on foreclosure and said that they 
should be reasonable and made with the 
purpose of encouraging bidding, but that 
there should be some requirement in the 
way of a deposit which would guarante: 
the good faith of the bidder and _ secur 
the payment of the costs. The minimum 
price which the property must bring at the 
mortgage sale need not be stated before 
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hand, for the court can determine from all 
the circumstances after the sale has taken 
place whether the price is adequate. One 
of the most interesting points of the de- 
cision turned on the question of the prop- 
er party to make the sale, and it was held 
that the sale should be conducted by the 
sheriff. This undoubtedly is a rather novel 
direction, for it is to be doubted very much 
whether the ordinary sheriff is equipped to 
carry through such an important proceed- 
ing as the sale of the property of large 
quasi-public corporations. 


ILLEGAL DIVIDENDS 

Disciplining one’s zealousness for success 
is sometimes a task that is overlooked by 
the ambitious banking corporation officer. 
Slavish obedience to the law is never right, 
but good judgment ought not permit anyone 
to break the law to accomplish a laudable 
end, for the penalty of the law is not es- 
caped by pleading good intentions. An un- 
fortunate case recently appealed to the Court 
of Appeals of Georgia is that of Cabaniss v. 
State, 68 S. E. Rep. 489. The following ex 
tract from the opinion will excite the read- 
er’s sympathy, but will serve also to teach 
the lesson that the highest public good de- 
mands respect for the law. It is an elemen- 
tary principle that law concerns itself with 
“external human conduct.” It is quite cer- 
tain that if it searched the hearts of men 
the defendant would have escaped its rigors. 

“The president of a bank is, of course, 
charged by law with knowledge of what is 
contained upon its books, and with a knowl- 
edge of the condition of its financial affairs, 
but, in a criminal trial of the character now 
before us, this is only a prima facie infer 
ence, and we can readily see that in a bank 
of the size of the Exchange Bank at Macon 
the president would have to rely for his in- 
formation, more or less, upon the bookkeep- 
ing of his subordinates and upon reports 
made to him by them. And if he acted in 
good faith upon such reports and was really 
deceived as to the condition of affairs, and 
if, thus honestly but ignorantly acting upon 
the belief that the bank had really earned 
a dividend, he joined in declaring it, it would 
be hard indeed, if not contrary to law, to 
hold him criminally responsible for doing 
what any other reasonably prudent man 
would have done under the circumstances. 
But under the facts of the present case it 
is hardly conceivable that the defendant, 
who, even according to his own statement on 
the trial, practically controlled the bank, so 


far as its general management was con- 
cerned, who had spent a long number of 
years in its service in the respective posi- 
tions of cashier and president, who himself 
says, ‘I usually remained in the bank, en- 
gaged in the duties devolving upon the presi- 
dent, from Io to 12 hours a day, going to the 
bank about 8 o‘clock in the morning, taking 
only about one hour for dinner, and then 
remaining at the bank from after dinner 
until late in the afternoon, and often return- 
ing at night,’ who was absent from its ser- 
vice during the whole period of his incum- 
bency only once, when he took a ten days’ 
vacation—it is hardly conceivable that he 
could have failed to know that the bank was 
carrying as live assets this large amount of 
paper which was long since hopelessly dead. 
It was not necessary for this defendant, 
situated as he was, to have any accurate 
knowledge of what was contained upon the 
books of the bank, for him to have known 
that these dead items should have been 
charged off before dividends were declared. 
We can readily see how the defendant could 
have excused himself in his own conscience 
from the painful duty of embarrassing his 
bank by charging off these dead items. He 
doubtless conceived that it would be best 
in the long run not to make the bank’s em- 
barrassment public, as it would have been 
made through the fact that it had failed to 
declare a dividend. But motives of this 
kind, exculpatory as they are in a certain 
sense, do not afford any legal excuse for a 
plain violation of the law.” 


RIGHTS OF TRUST COMPANY AS PLEDGEE 
OF STOCK 


A case of somewhat local importance is 
that of State Banking & Trust Co. v. Taylor, 
127 N. W. Rep. 590 (Supreme Court of 
South Dakota). The law of the case is 
dependent on local statutes, but is sufficiently 
important to justify brief mention. The 
headnote, auoted below, presents a good sum- 
mary of the case: 

Civ. Cede, § 423, provides that all corpora- 
tions for profit shall issue certificates of 
stock. and that such shares of stock are per- 
sonal property, and may be transferred by 
indorsement and delivery, but that such trans- 
fer shall not be valid except between parties 
thereto, until the same is entered upon the 
books of the corporation showing the names 
of the parties by and to whom transferred, 
the number of shares, and the date of the 
transfer. Section 445, after providing for 
certain records to be kept by a corporation, 
and that the same shall be kept open for the 
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inspection of any director, member, stock 
holder, or creditor of the corporation, re 
quires to be kept a “stock and transfer book,” 
in which shall be entered the names of all 
stockholders, and every sale or transfer 
made, the date thereof, and by and to whom, 
and that such book shall be kept open for 
the inspection of any stockholder, member, or 
creditor. Held, that section 445 is not 
public registration act, and that the right of 


a 


a pledgee of corporate stock, though such 
transfer is not entered in the “stock book,” 
is superior to that of a subsequent attaching 
creditor of the pledgor, whether such creditor 
had notice of the transfer or not 


Commerce Trust Company of Kansas City 
Missouri 


The Commerce Trust Company of Kansas 
City, organized four years ago, is now, in 
point of deposits, the largest trust company 
in Kansas City. Its progress has been r¢ 
markable, due to the aggressive and abl 


. 
management of Mr. Willard T. Kemper, the 


president, and his associate officers. J. Z 
Miller, Jr., a director, was recently elected 
a vice-president of the company a, &: 
Schwitzgebel is secretary, R. C. Menefee, 
treasurer, and J. C. Simpson assistant sec 
retary The board of directors comprises 
some of the strongest and leading men of 
Kansas City. The statement issued by the 
Commerce Trust Company at the close of 


business September I, 1910, shows total re 
sources of $8,296,630, including « 





loans, cash and sight exchange, $3,032,961; 
loans and discount, $3,649,000; bonds and 
stocks, $1,610,000. The capital is $1,000,000 ; 
surplus and undivided profits, $215,496: «i 
posits, $7,081,000. The Commerce Trust 
Company occupies its own building, which is 
one of the tallest office buildings in Kansas 
City. 


First Trust & Savings Bank of Chicago 


The First Trust & Savings Bank of Chi 
cago, allied with the First National Bank of 
that city, continues to report exceptional 
progress. In the official statement as of 
November trith, the total assets are $52, 
698,073. The capital is $2,500,00; surplus and 
undivided profits, $3,165,065; total deposits, 
$46,924,662. The First National Bank, under 
date of November 11th, reports total assets 
of $133,051,433, with capital stock of $10,000, 
000, surplus and undivided | 

; 


rofits, $10,903,- 
893, and aggregate deposits « 


) 
f $108,177,298. 
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New Orleans 


Special Correspondence 


Reclamation of Lowlands 


The Hibernia Bank & Trust Company 
of New Orleans, in association with ei 
forts now being made to develop and to 
reclaim lands in southern Louisiana, is dis 
tributing some very effective literature 
throughout the country. Recent cards 
circulated by the Hibernia Bank and Trust 
Company read as follows: 


INVESTMENT MONEY NOT TAXED IN LOUISIANA 


By constitutional amendment the State 
of Louisiana two years ago perpetually 
freed from all taxation all moneys invested 
or which may be invested in paper secured 
by real estate. 

\s a result many 


] 


l- 
nd immensely fertile lowlands around 


large tracts of virgin 
New Orleans are now being reclaimed, set 
tled and cultivated. 

The net return per acre to the farmer is 
large; so large, in fact, that the South 
Louisiana exhibit of climate, soil, health 
and productiveness at the Chicago Land 
Exposition, November 19 to December 4, 
will be well worth visiting. 

Very truly, 
HIBERNIA BANK & Trust Co 


Prosperity in the South 

Che Vanufacturers’ Record publishes 
the following review: “With a grain crop 
th.s year aggregating 1,000,000,000 bushels 
1 more, with a cotton crop which will 
bring into the South between $900,000,000 
and $1,000,000,000, with a total value of 
agricultural products for this year running 
between $2,7 50,000,000 and $3,000,000,000, 
the South will have by far the largest in 
come ever received by it from agriculture, 
assuring greater prosperity to the farmers 
of this section than they have had in the 
past, and thus to all business interests de- 
pendent upon agriculture. 


Tennessee 

Clarksville—The Southern Trust Com 
pany has been organized here with a capital 
stock of $50,000. Wesley Drane is an inter 
‘sted party. 

Clarksville—The Mutual Loan & Trust 
Company has been organized with a capital 
of $50,000. Dr. Robert T. Burt is presi 
dent and H. R. Merry is secretary and 
treasurer 
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THE UNION TRUST COMPANY OF WASHINGTON, D. C. 


Foremost among the trust companies and banks of the national capital in point of 
growth and the handsome character of its banking quarters, is the Union Trust Com- 
pany of Washington, D. C. Its new building at the corner of 15th and H streets, N. W. 
adds distinctly to the city’s numerous architectural attractions. From the standpoint of 
banking and trust company growth, The Union Trust Company has had a remarkable 
career. The excellent facilities and conservative, able management provided in the trans- 
action of all trust business, particularly in the management of estates, has been in a 
large measure responsible for the wholesome success of this company. 
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Union Trust CoMpANy BUILDING, WASHINGTON, D. C. 


The company, under the name of “The Union Trust and Storage Company,” was 
organized on December 13, 1899, under the provisions of the Trust Company Act, being 
the act of Congress approved October 1, 1890, with a cash capital of $1,200,000. 

The financial and trust departments of the company were carried on for the first year 
of its existence in rooms in the Old Willard Hotel, at the corner of 14th and F Streets, 
N. W., and in rgor the institution moved into premises 1414 F Street, adjoining the F Street 
portion of the New Willard Hotel, a building designed and built for the company’s use, 
and leased to it for a period of twenty years. 

In February, 1905, by special act of Congress the word “Storage” was eliminated from the 
title. and the warehouse business operated as a department of the trust company. In July, 
1906, by special resolution of the stockholders, this department of the Company’s business 
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was sold to The Terminal 
Storage Company, the Union 




























Trust Company obtaining there 
in a stock representation. 

The company continued in 
possession of premises 1414 F 
Street, N. W., until December, 
1907, when it occupied its pres- 
ent banking house and office 
building at the corner of 15th 
and H Streets, Northwest, on 
the site of the Old Wormly 
Hotel. 

In order to finance the acqui- 
sition of its new banking house, 
the capital of the company was 
increased from $1,200,000 to $2, 
000,000, with the approval of 
the Comptroller of the Cur 
rency, which increase was ac 


complished by offering its 


SN SFE GE 


ge 


stockholders the additional 
shares at one hundred twenty 
dollars per share, the stock the 
selling on the market about one 






hundred fifty dollars per share, 
) I 


BANKING Room, UNION TRUST COMPANY. 








being almost entirely subscribed 
and paid for by its own stock- 
holders. 


[he exterior walls of this 


ae 


structure, a work of architec 
tural beauty, are of pure white 
North Carclina granite, being 
nine stories high, surmounted 
by graceful cornices of the 
same material, and having im- 
mense pillars wrought in be- 
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tween the third and _ eighth 
















floors. The building is in the 
shape of an L, so that practica- 
ly all of the office rooms have 
outside light and air. One arm 
of the L, that extending toward 
Fifteenth Street, is occupied by 
the Thomas J. Fisher Company, § 
the oldest established real es- 
tate office in the city, and since 
the company’s earliest history, 
its real estate department 


Sts; 


A great wide lobby, richly 
finished in Norwegian marble 
and bronze gives entrance to 





the stairway leading above, and 
to the banking room, which is 
INTERIOR ViEw Union Trust CoMPANy, 50 by 100 feet and 50 feet high, 
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taking the space of three 
stories, and wherein all the de- 


vices known to art have been 
employed to make it both 


pleasing to the eye and con- 
venient. 

The officers of the Union 
Trust Company are as _ fol 
lows: Edward J. Stellwagen, 
president ; George E. Hamilton, 
first vice-president and trust 
officer ; George E. Fleming, sec- 
ond vice-president and assistant 
trust officer; J. Nota McGill, 
third vice-president; Edson B. 
Olds, treasurer; Edward L. 
Hillyer, secretary; Harry C-. 
Wilson, assistant treasurer, and 
W. Frank D. Herron, auditor. 
At the last annual election of 
officers George E. Hamilton 
was elected first vice-president, 
the office being made vacant by 
the death of Col. James G. 
Payne. Mr. George E. Flem- 
ing was advanced to the posi- 
tion of second vice-president. 
J. Nota McGill was made third 

EpWARD J. STELLWAGEN vice-president, and is a member 
PRESIDENT UNION TRUST COMPANY of the executive committee. 


GrorcE E. HAMILTON Grorce BE. FLEMING 
FIRST VICE-PRESIDENT UNION TRUST COMPANY SECOND V:CE-PRESIDENT UNION TRUST COMPANY 
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J. Nota McGiLui 


Epson B. OLps 
THIRD VICE-PRESIDENT UNION TRUST COMPANY 


TREASURER UNION TRUST COMPANY 


E. St. Elmo Lewis Again Honored 


E. St. Elmo Lewis, advertising manager 
of the Burroughs Adding Machine Company, 
has again been honored by the advertising 
fraternity. The Associated Advertising Clubs 
of America is an organization composed of 
all the leading advertising clubs of the coun 
try. Mr. Dobbs, president of the Associated 
Clubs, has just announced the appointment of 
Mr. Lewis as chairman of the important Na- 
tional Advertising Section and also to a plac: 
on the Educational Committee 

Mr. E. St. Elmo Lewis is president of the 
National Association of Advertising Man 
agers, Chairman of the Publicity Commit 
tee of the Detroit Board of Commerce and 
editor of its monthly Bulletin and is in de 
mand for lectures in various pat f the 
country. 


Pennsylvania 


Johnstown.—The Farmers Trust & Bank 
ing Company is organizing with a capital of 
$150,0C0 

Lemoyne.—The Lemoyne Trust Company 

Epwarp lL. HILiyer has been organized with a capital of $125,000 


SECRETARY UNION TRUST COMPANY \W. K. Klugh is treasurer 
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POSTAL SAVINGS BANKS AND ADVERTISING 


An Important Issue and Its Logical Remedy 


ARTHUR LEO CALLOPY 


Trust Officer Northern Bank & Trust Company, Seattle, Wash. 


MONG a great many bankers to-day there exists a feeling of—what shall 
we call it?—discomfort or uncertainty relative to the postal savings bank 
law which becomes effective about the first of the year. Many views, for 

and against, have been expressed and bankers generally are awaiting results. In 
this article I wish to outline my opinion on what bankers have to expect when 
the United States Government becomes a competitor to our banking institutions. 

I take the position that the postal savings bank law will operate to the 
benefit of the banks and trust companies if properly handled. Not only 
because these banks and trust companies are to be designated depositories of 
the government, but because the law will redound to secure new depositors 
and increase the deposits of the old. Very true, millions will be withdrawn 
from banks and be deposited in these government institutions. It is also true 
that millions will be taken from hiding places and be deposited therein. 

As | write, | am confronted with 
a newspaper article dealing with nu- 
merous requests from  postmasters 
seeking the establishment of these 
government institutions. In one in- 
stance, the postmaster at Portland, 
Oregon, states that he is holding over 
one hundred thousand dollars in postal 
money-orders whose owners distrust 
our banking institutions. Just think 
of that. One hundred thousand dol- 
lars in money-orders that should be 
deposited in the banks .of Portland! 
And Portland is not the only city. 
This condition exists in every com- 
munity in the United States and our 
bankers stand idly by and allow it to 
exist. 

Don’t you think, Mr. Banker, that 
it is time you sought a remedy? Are 
you willing that these government 
banks secure not only new depositors, 

, but those whom you already have on 
Artruur Leo CALLopy your books? 

The remedy? you ask. There is 
only one. There can be only one. It is advertising—well-directed, well-planned, 
dignified, argumentative advertising. Stop and think a moment of the advertising 
the postal savings banks are getting and think of what they will get when they once 
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go into operation. Then stop and think of your own advertising and see if you are 
periectly satisfied. When I say advertising, | do not mean that cheap, undignified, 
lack of individuality publicity written merely to fill space. I might say here that 
bankers often lose sight of the fact that advertising is a profession. There 
are experts in it and there are amateurs. It is like any other profession. If 
you had a serious illness you certainly would not call a “blacksmith” to your 
aid. You wouldn’t take a chance. The same principle applies to advertising. 
When you lay aside a certain appropriation for advertising purposes you want 
it managed by a man who knows. There are a hundred things which enter 
into the matter. 

But to get back to my subject. 

There are hundreds—yes, thousands of progressive bankers who employ 
high-grade advertising methods. The postal savings banks will not be felt 
by them very long, perhaps not at all. 


If they lose deposits in the beginning 
they will return in due time. 


By adopting advertising methods such as I men- 
tion, it is only a matter of a little time until they secure all they might have 
lost, together with a great proportion of that which was formerly “deposited” 
in mattresses and cellars. 

What incentive is there for one to place his or her funds in these govern- 
ment institutions? Certainly not that two per cent. interest. It is the se- 
curity. It is the absolute confidence in the government, of course. Isn’t it 
consistent with ordinary judgment to place one’s savings in our banks and 
trust companies at three or four per cent. if these same people had the same 
confidence in the bank’s management? Certainly. There cannot be any 
question about that. It is public confidence that must be secured. 

How can bankers secure this public confidence? They must instill into 
the minds of that public the principles upon which they operate. 
have publicity. They must talk to the people in their homes. 
convince these people of their stability. 


They must 
They must 
That sounds simple, doesn’t it? 

To my mind the one solution to the postal savings bank question is ad- 
vertising. Hugh Chalmers in a recent address said that the foundation of all 
business success is founded upon the confidence of the public. 


If this is true 
in the sale of automobiles it is true ten-fold of banking. It 


is the one and 
only principle that has caused the creation of the postal savings bank law. No 
other reason in the world. 

| do not think that any banker will seriously disparage the value of financial 
or bank advertising. For a moment, however, let us look over the statistics 
recently compiled in New York City by a well-known financial publication. The 
report states “that during the past five years the banks and trust companies 
which have continuously employed high-grade advertising methods have in- 
creased 38 per cent. in assets and 85 per cent. in deposits. Just think of that for 
a moment. No diagram is needed to illustrate the lesson it enforces. 

Again I am confronted with a magazine article giving the statistics for one 
year in a certain large city compiled by the vice-president of one of New York’s 
banks. He states ‘“‘that the assets of the advertising banks increased 27 per cent., 
while the non-advertising banks lost 6 per cent. The surplus of the advertising 
institutions increased 16 per cent., while that of the non-advertising banks gained 
but 7 per cent. But most important, the deposits of the advertising banks gained 
22 per cent. while the non-advertising banks gained but 7 per cent.” These fig- 
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ures are interesting, are they not? Have you ever stopped to think what per- 
centage of the citizens of your City and County and State have deposits in your 
bank ? 

One thing is certain. The new law means death to the “card ad.” It 
means an intelligent analysis of local and national conditions and the em- 
ployment of strictly high-grade advertising to meet these conditions. In this 
way our banks and trust companies will greatly increase their deposits. There 
will be no need to oppose the postal savings bank issue. Rather we will 
favor it. Isn't this simple? Doesn't the significance of my argument appeal 
to you, Mr. Banker? Isn't it practical? 

But perhaps you will say that I am “boosting” my profession. I cannot 
deny that. The time is coming—it is here now, gentlemen—when the adver- 
tising department is as important to the growth and progress of our financial 
institutions as any other department. In the future the bank or trust com- 
pany who waits for depositors to come without the aid of advertising will 
have a long, sad wait. In conclusion, let me ask the bankers of the United 
States to watch the statistics for the next five years. We will see those banks 
and trust companies which employ advertising such as I have mentioned 
gradually secure new depositors and increase the deposits of the old. On the 
other hand, we will find those who do not, going backwards. They cannot 
help it. There is no incentive to depositors to transact their business with 
these banks. Times have changed during the past twenty years. Competition is 
greater. Now that the United States Government becomes a competitor, let us not 
look for the answer in the stars. 


TRUST COMPANIES IN BRITISH COLUMBIA 


For some reason, British Columbia company promoters have seen fit to name corpo- 





rations of many kinds “trust companies.” Firms dealing almost exclusively in real 
estate, for instance, have selected that title. Gradually the real functions of the trust 
company have been overlooked. The result is that the British Columbia Legislature pro 
poses to regulate to some extent the business of trust companies in that province. This 
matter was commented upon by Mr. J. W. Langmuir, managing director of the Toronto 
General Trusts Corporation, at its last general annual meeting. Mr. Langmuir thinks 
that before such a system takes strong root in Canada, statutory provisions should be 
enacted discriminating between banking and speculative trust cOmpanies and those which 
confine themselves strictly to administration of estates and trusts. 

Now a few trust companies in the United States are simply organizations for specu 
lative business, possessing in many cases nearly all the functions of banks, without their 
restrictions. So pronounced is this feature that steps are being taken in some States 
to place restrictive limitations on trust companies of this kind. As an illustration and 
warning respecting this class of trust companies, we have only to look at what took 
place during the recent crisis in the United States, when companies known and desig- 
nated as “trust” companies, but which were really promoters, underwriters and_ or- 
ganizers of land and other syndicates of one kind or another for the transaction of all 
kinds of speculative work, went to the wall with an immense loss of trust funds. 

Companies of this kind may be, and in many cases undoubtedly are, necessary in 
procuring capital for the promotion and carrying on of great public and industrial works, 
but such companies should not be entrusted with the administration of estates and trusts 
lasting for long periods. Such legislation would be welcome to legitimate trust companies, 
and would work little harm on those which did not transact a legitimate trust company’s 
business —The Monetary Times. 
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Laying down the principles and practice 
of commerce, accounts and finance the Alex- 
ander Hamilton Institute of New York City 
has just issued the first six of twelve vol- 
umes to appear under the general title of 
“Modern Business.” These twelve volumes 
represent the pioneer work and appear as 
the nucleus of a business reading and con 
sulting service offered by the Alexander 
Hamilton Institute, which is in a large meas- 
ure due to the enterprise and efforts of 
Joseph French Johnson, Dean of the New 
York University School of Commerce, Ac- 
counts and Finance, who is also editor-in- 
chief of the Modern Business Series. 

It is obvious that this elaborate and at 
the same time genuinely practical series will 
attract widespread interest among all dili- 
gent and earnest students of modern busi- 
ness principles and economics. The first six 
volumes received are devoted to discussion 
of separate business subjects, writen by well 
known authorities. The sub-divisions and 
authorities are as follows: Vol. I, Econ 
omics: A Practical Exposition of the Science 
of Business, with illustration from practi 
cal experience, by Edward Sherwood Meade. 
Vol. II, Organization, by Lee Galloway; 
Business Correspondence, by George Burton 
Hotchkiss; Transportation, by James Mavor 
Vol. III, Accounting Theory and Practice, 
by Leo Greendlinger. Vol. IV, Corporation 
Finance: An Exposition of the Principles 
and Methods Governing the Promotion, Or 
ganization and Management of Modern Cor 
porations, by William H. Lough. Vol. V, 
Money and Banking: A Discussion of the 
Principles of Money and Credit, with de 
scriptions of the world’s leading banking 
systems, by Earl Dean Howard, in collabora- 
tion with Joseph French Johnson. Vol. VI, 
Banking Practice and Foreign Exchange; 
Banking Practice, by Howard McNayar Jef- 
ferson; Foreign Exchange, by Franklin 
Escher. New York: The Alexander Hamil 
ton Institute. 

In order that each volume may possess in 
dependent unity and be complete in itself, 
certain topics are discussed in two or mort 
volumes. For example, in Volume I on 
“Economics” certain types of business or 
ganizations are mentioned, which are de 
scribed more fully in Vol. II. The volumes 
on “Money and Banking” and “Banking 
Practice and Foreign Exchange” likewise 
treat of kindred subjects, but from different 
points of view. 
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TWELVE VOLUMES ON MODERN BUSINESS 


Volume II is divided into three parts, 
Part I on “Business Organization,” by Lee 
Galloway, comprising half of the whole. 
Why a business letter should employ “the 
five C’s of Business Correspondence” is most 
interestingly and lucidly set forth by George 
B. Hotchkiss in Part II on “Busir ss Cor- 
respondence.” The remaining hundred pages 
of the book are devoted to a review of Am- 
erican railways and their public regulation. 
In addition to Mr. Leo Greendlinger’s 
book ‘Accounting Theory and Practice” 
(Volume II), in which the elements of tne 
subjects are most interestingly given, there 
are later to appear Volume X and XI, re- 
spectively entitled “Accounting Systems” and 
“Auditing and Cost Account.” 

Volume IV, “Corporation Finance,” de 
scribes the methods of promoting, organiz 
ing and financing corporations. Volume V, 
“Money and Banking,” expounds the funda 
mental principles underlying all financial op 
erations. It presents simply and clearly th 
science of money and credit and later de 
scribes and analyzes the various existing 
banking systems. Volume VI further treats 
of the general subject of banking, and ap 
pears in two parts. Part I is devoted to 
“Banking Practice” and Part II, to “Foreign 
Exchange.” Here again the subject matter is 
directly related to Volume IV, “Corporation 
Finance,” as well as to Volume V. 


Southern Stales 


The Hibernia Bank & Trust Company 
of New Orleans has distributed $80,000 
in dividends among its stockholders. On 
its $1,000,000 capital stock the Hibernia 
Bank & Trust Company pays annually 
$320,000 in dividends. 

The constitutional amendment, provid 
ing for a State bond issue of $6,500,000 in 
support of the proposed International Ex 
position to be held in New Orleans in 
1915, was approved at the recent election 
in Louisiana. 

The Tinker Bank & Trust Company 
opened for business at Houston, Texas, 
recently. Homer N. Tinker is president. 

The Bankers’ Trust Company of Hous 
ton, Texas, has increased its annual divi 
dend rate from_1o to 12 per cent. 

The City Bank & Trust Company of 
Mobile, Alabama, reports resources $4,623,197 
and deposits $3,241,212 
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Crust Companies 


A MONTHLY MAGAZINE DEVOTED TO THE 
INTERESTS OF TRUST COMPANIES 
OF THE UNITED STATES 


TRUST COMPANIES PUBLISHING ASSOCIATION, 


15 William St., N. Y. City 


Long Distance Telephone, 655 Broad 
C A. LUHNoW, Editor and Publisher 


Advertisements of trust companies, banks, finan- 
cial institutions and advertisers who wish to use the 
advertising columns of TRUST COMPANIES will be 
inserted for publication at rates which will be sent 
on application. 

Insertions of meetings, dividends, statements, 
organizations, etc,, at special rates tor each insertion. 


Subscriptions: The subscription price of TRUS1 
COMPANIES is $3.00 annually, Single copies, 25 cents 
Subscriptions payable in advance. Foreign Sub- 
scriptions require $1.00 additional for postage. 


Entered at the New York Post Office as Second 
Class Mail Matter. 


New York Cily 


Improved Banking and Money Market 
Conditions 


$9,033,600 


\n unexpected gain in cash o 
reported by the National banks of this city 
for the week ending November 19, together 
with an average decrease of $11,802,100 in 
loans and a further reduction of 
300 of loans and investments reported by 
the trust 
and money situation in a position of r 
newed strength. The fact i 
which developed together with th 
ally large demand for interior money, r: 
lated to depleted surplus reserves and loan 
over-extension. These drawbacks have 
been removed. The National banks of this 
city on November I9 
cash, above legal requirements, 
to $19,701,675, 


$17,810, 





companies, places the banking 


ors of weakness 
unusu 


now 
showed a surplus 
amounting 
which is again as large as 
the surplus on the corresponding date a 
year ago. Deposits aggregated $1,170,315,- 
100, a decrease of $2,716,000 for the week, 
and comparing with $1,187,694,100 the same 
week last year and $1,414,028,000 in 1908 
The aggregate loans of $1,201,508,600 com 
pare with $1,204,634,200 last year and 
$1,332,773,100 in 1908. The Clearing House 
statement of local National banks, based 
the Comptroller November 10 
shows that loans were reduced from $8o2,- 
887,800 on September 1 last to $835,472,- 
600; the amount due from hanks and bankers 
shows an increase of $17,488,600. A feature 
of the situation has been the cash gain 
interior, showing that the 
ments have been fully met. 
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Trust Company Reports 


In common with National and 
banks of this city and in most leading cen- 
ters, the deposits of the trust companies of 
New York show a falling off according to 
the the State Banking 
Department on November 10, as compared 
with August 31. The weekly 
statements show that deposits on Novem- 


State 


official reports to 


gures for 
ber 19 were $1,042,520,800 as compared with 
$1,087,327,200 and 


$1,017,086,200 on 


October 15 last; loans 
aggregated 
November 19 compared with $1,036,815 ,800 
on October 15. Specie amounted to $116, 
and decreased to 
$113,181,500 on the latest date: 


clined from $13, 


investments 


565,100 on October rs 
legals de 


228,700 to $12,839,600; re 


serve on deposits from $130,317,700 toa 
$131,688,800. The percentage of reserve 
amounting to 15.6 per cent. on November 
19 is slightly in excess of legal requiré¢ 


ments. 


The statement of the trust companies 
for the week ending November 109, as com 
pared with the corresponding week last 
year, is as follows: 

This week Last year 
Loans & invest..$1,017,086,200 $1,108,549.200 
ere re 113,181,500 114.757.000 
ees eee 12,839,600 5,025,700 


1,042.520,800 1.1 
131,688,800 1 


Deposits 31,537,400 
32,845,500 


Reserve on depos. 


Percent. of reser. 15.6 15. 
[he earning capacity of the trust « 
panies has not been affected by the de- 
crease in deposits as will be shown by end 

the year reports. They are in a firm 


1 thoroughly satisfactory condition 


Standing Committees of the American 
Bankers’ Association 


the 
\ssociation, the mem- 
committees of the 
F. O. Watts 


chairman of 


Since the last annual convention of 
\merican Bankers’ 
the 
association have been elected. 


of Nashville, 


bers of standing 


Tennessee, is 


the Committee on Finance; Pierre Jay, 
vice-president of the Bank of Manhattan 
County, New York, is president of the 
Standing Law Committee; Joseph Chap 


man, Jr., vice-president of the Northwest 
National Bank of Minnesota, is chair 
man of the Express Companies and Money 
Order Committee and John M. Miller of 
Richmond, Virginia, is the 
State 


ern 


chairman of 


Forms for National 


Committee on 
Banks 
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The Fulton Trust Company Celebrates 
Twentieth Anniversary 


The Fulton Trust Company of New York 
City celebrated on October 21 the twen- 
tieth anniversary since commencing busi- 
The occasion serves to direct atten- 
tion to the continued growth and success 
of this company. The management has 
been of such a conservative and thoroughly 
business-like character, that the panics ex- 
perienced since 1890, when the company 
began business, have had but little, if any, 
effect upon its continued development. 
During the twenty years of its existence 
we have had the English Crisis in 1890, 
the Silver Inflation Crisis in 1893, the 
Venezuela Flurry in 1895, the Silver Panic 
in 1896, the Northern Pacific Panic in 
igo1, the Undigested Securities Decline in 
1903 and the Banking Panic in 1907. 

Henry C. Swords, president of the com- 
pany, in commemoration of the 2oth anni- 
versary, has issued a tastefully printed leaf- 
let for distribution among the stockholders 
and depositors, drawing attention to some 
of the net results of the twenty years of 
business, and referring to important trust 
company events. 

The Fulton Trust Company has paid out 
since 1890 $767,500 in dividends, and the 
statement shows total net profits for the 
twenty years’ business on $500,000 paid in 
capital and $250,000 surplus, of $1,346,778. 
Mr. Swords calls attention to some im- 
portant trust company events: First, the 
change of the tax law which placed the 
trust companies upon the same footing as 
the State and National banks, while they 
were previously exempt by investment in 
city bonds; secondly, the placing of the 
trust companies on a 15 per cent. cash re- 
serve basis in the Borough of Manhattan, 
Attention is also directed to the great 
growth of the large banks of this city, with 
fifty banks in the New York Clearing 
House and seven of these banks having 
about one-half of the total deposits. Of 
the thirty-four trust companies in the 
Borough of Manhattan, eleven companies 
have about 70 per cent. of the deposits. 

The Fulton Trust Company has consis- 
tently devoted itself to personal trust busi- 
ness and trust deposits, acting as execu- 
tor, trustee, etc. Mr. Swords calls atten- 
tion to the fact that the growth of this 
business, in his opinion, is somewhat inter- 
fered with by the collateral inheritance 
laws passed by the last New York Legis- 
lature, which makes it expensive to die in 
the State of New York. 


ness. 
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The officers of the Fulton Trust Com- 
pany are: Henry C. Swords, president; 
H. H. Cammann, who has been first vice- 
president for twenty years; H. W. Reigh- 
ley, second vice-president and_ secretary, 
and Charles M. Van Kleeck, assistant sec- 
retary. 


To Guarantee Cotton Bills of Lading 


Notwithstanding the protests received 
from various sections of the country and 
from cotton men of the South and South- 
west, it appears to be definitely decided 
that cotton bills of lading will be guaran- 
teed by a group of surety companies after 
December 31. This is the result of the 
conference held between the representa- 
tives of the American Bankers’ Associa- 
tion and Sir Edwin Holden, president of 
the London City and Midland Bank, act- 
ing in behalf of the London bankers. The 
surety companies which have agreed to 
give the guaranty are the National Surety, 
the United States Fidelity and Guaranty, 
the Fidelity and Deposit, the American 
Surety and Title Guarantee and Surety 
Company, having a combined capital and 
surplus of $17,700,000. 


October Bank Clearings 


Total bank clearings for the month of 
October, which includes returns from 115 
leading centers in the United States, aggre- 


gated $13,708,417,703, a decrease of 13.1 
per cent., as compared with the corre- 
sponding month last year. The loss is due 
in greater part to the continued reduced 
volume of exchange at New York City, 
although in this respect some improve- 
ment is discernible over the two preceding 
months. Returns from cities outside New 
York are comparatively favorable. 


Real Estate Bonds Exempt from Taxation 


Under a recent amendment to the gen- 
eral tax law of the State of New York an 
individual holding a bond secured upon 
real estate in New York State can by the 
payment of a tax of % of I per cent. ren- 
der his particular bond free for all time 
from all personal taxation in the City and 
State of New York. This amendment, 
which became effective last June, extended 
to individual holders of bonds the privi- 
lege previously accorded to corporations 
themselves at the time of issuing their 
bonds of making them tax-exempt by pay- 
ing the initial tax of % of 1 per cent. 
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Bank Reserves 


High grade short term obligations of standard corporations fulfill in a 


marked degree the requirements of a secondary reserve for banking 


institutions, possessing as they do the following chief characteristics:— 


Freedom from violent fluctuations 


Ready convertibility into cash 







Liberal income return 


Send for circular M-14—giving list of selected short 


term securities now obtainable at prices to net from 
4 1-2% to 6% 


Guaranty Trust Company 


Branches: 5th Ave. & 43rd St., N. Y. 





Listing American Securities in Paris 

Following the failure of the attempt to 
list United States steel bonds on the Paris 
Bourse, a commissioner was appointed to 
consider the forms in dealing with foreign 
securities. This commission has agreed 
upon the following suggestion: 

First—To allow companies that have 
complied with existing regulations to con 
tinue under them if they choose with the 
right to extend to six years instead of three 
the length of the guarantees by their re- 
sponsible agents. 

Second.—Instead of requiring the com- 
pany itself or its responsible agent to offer 
for subscription the securities to be listed, 
to permit a third party to do this under 
conditions determined by the Minister of 
Finance which will ensure the taxes due 
the treasury. 

Third.—To authorize companies char- 
tered for the specific purpose of issuing 
certificates against securities deposited in 
their treasury. 

Total interest and dividends payable by 
railroad, industrial and traction corpora- 
tions during November will amount to 
$91,828,938, against $88,517,095 in Novem- 
ber a year ago. 


of New York 
28 Nassau St., N. Y. 





33 Lombard St., London, E. C. 


Publicity Manager for Guaranty Trust 
Company 


Mr. Fred W. Ellsworth, formerly man 
ager of new business and publicity depart- 
ment of the First National Bank of Chi- 
cago, and more recently associated with 
the bond house of Trowbridge & Niver 
of that city, has been appointed manager 
of the publicity department of the Guaranty 
Trust Company of New York City. In 
this capacity Mr. Ellsworth will define and 
set into operation a more aggressive policy 
of publicity on behalf of the Guaranty 
Trust Company, and his well-known abili- 
ties afford every assurance of success. 
Mr. Ellsworth is a native of Michigan and 
has been prominent in the Chicago Chap- 
ter of the American Institute of Banking, 
of which he was president in 1907. 


The Coal and Iron National Bank 


The official statement of the Coal and 
Iron National Bank for November 10 
shows total resources of $8,527,886. The 
capital stock is $1,000,000, surplus and un- 
divided profits $408,937 and individual de- 
posits $5,003,872. 
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New Mutual Alliance Trust Director 


Lynn H. Dinkins, president of the In- 
terstate Trust & Banking Company of 
New Orleans, was elected a member of 
the board of directors of the Mutual Alli- 
ance Trust Company, New York, at the 
last regular meeting. Mr. Dinkins be- 
longs to the younger element of the bank- 
ing fraternity and has achieved signal suc- 
cess in the management of the Interstate 
Trust & Banking Company. He is prom- 
inent in the affairs of the American Bank- 
ers’ Association, more especially the trust 
company section, being chairman of the 
Committee on Protective Laws. 


Fidelity Trust Company of Buffalo 


The Manufacturers & Traders National 
Bank of Buffalo has obtained control of 
the Fidelity Trust Company of that city. 
The Fidelity Company’s deposits aggre- 
gate nearly $9,000,000. The deal was made 
through the purchase by the Manufactur- 
ers & Traders Bank people of as much of 
the Fidelity stock in the possession of the 
George V. Forman family as would give 
control of the Fidelity Company. George 
V. Forman has been succeeded as presi- 
dent of the Fidelity Company by Robert L. 
Fryer, president of the Manufacturers & 
Traders Bank. 


Attorney-General’s Opinion on Banking Law 


Attorney-General O’Malley has rendered 
an opinion to the banking department of 
the State in which he holds that companies 
organized under the business or general 
corporation law cannot do the business 
that a mortgage loan and investment com- 
pany is permitted to do under Article VIII 
of the banking law. He further maintains 
that organizations doing a mortgage loan 
and investment business without incor¢ 
porating under the banking law are sub- 
ject to a suit annulling their corporate ex- 
istence. 


The Chase National Bank 
The Chase National Bank of New York 


City in its official statement to the Comp- 
troller at the close of business November 
10, reports total resources of $104,951,113, 
including $48,857,068 loans and discounts 
and $10,000,000 of bonds, mortgages, etc. 
The paid in stock is $5,000,000; surplus 
fund $5,000,000; undivided profits $3,108,- 
252 and aggregate deposits $89,966,860. 


Alexander Phillips Assumes New Duties 


Alexander Phillips, who was recently 
elected secretary of the United States 
Mortgage & Trust Company, with special 
charge of its foreign exchange department, 
recently entered upon the discharge of his 
new duties. Mr. Phillips was formerly 
sub-manager of the London office of the 
Société Generale de Credit Industriel et 
Commercial of Paris. 

Mr. Phillips is specially versed in for- 
eign exchange work, and under his admin- 
istration the foreign exchange department 
of the United States Mortgage & Trust 
Company will assume a new importance. 
This trust company has furthermore been 
exceptionally successful in providing fa- 
cilities for the absorption of American se- 
curities abroad. 


Fourth National Bank Changes 


At a recent meeting of the board of di- 
rectors of the Fourth National Bank, 
Charles H. Patterson, cashier of the bank 
for the last twenty-one years, was elected 
a vice-president and Daniel J. Rogers, as- 
sistant cashier, was promoted to the office 
of cashier, succeeding Mr. Patterson. At 
the same meeting Mr. Samuel S. Campbell, 
president of the Night and Day Bank, was 
elected a vice-president. Mr. Campbell 
was formerly a vice-president of the United 
States Mortgage & Trust Company. 

Elbridge G. Snow, president of the Home 
Insurance Company of New York, has been 
elected a director of the Fourth National 
sank. 


The Fourth National Bank 

The Fourth National Bank of New York, 
which is now occupying its extended bank- 
ing quarters, signalizes the occasion by 
issuing a very satisfactory statement of its 
condition as of November 10, which shows 
total resources of $4,385,264; capital stock 
is $5,000,000; surplus fund $5,000,000; un- 
divided profits $635,008 and aggregate de- 
posits of $33,534,040. 


Fred W. White, of Peters, White & Co., 
has been elected a director of the Columbia 
Trust Company and Union N. Bethell, 
president of the New York Telegraph 
Company, has been elected a member of 
the executive committee of the board of 
directors. 
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Brevities 


Railroad, traction, industrial and mining 
corporations in the United States issued 
$56,076,200 new bonds, notes and stocks 
during October. 

Walter P. Bliss, chairman of the execu- 
tive board, and Edwin G. Merrill, president 
of the Union Trust Company of New York, 
have been chosen trustees for the United 
States of the Atlas Assurance Company, 
Limited, of London. 

A. Barton Hepburn, president of the 
Chase National, has been elected president 
of the Chamber of Commerce as successor 
to the late J. Edward Simmons. 

The Guaranty Trust Company has issued 
an interesting circular devoted to a descrip- 
tion of equipment bonds. 

James G. Cannon, president of the 
Fourth National Bank, has been elected a 
director of the Metropolitan Trust Com- 
pany, succeeding the late J. Edward Sim- 
mons. 

Nathaniel D. Putnam, Jr., has been elect- 
ed an additional assistant secretary of the 
Guaranty Trust Company of New York 
City. 

At a recen. .u.«eting ot the trustees of 
the Central Trust Company, Jacob H. 
Schiff, senior member of the firm of Kuhn, 
Loeb & Company, was elected to the board 
of trustees of that company. He was also 
elected a member of the executive commit- 
cee. 

Henry F. Wilson, Jr., assistant sec 
retary of the Bankers’ Trust Company, 
was married to Miss Ruth Gray Ludlow, 
on November 9, at Christ Church, Bloom 
field, N. J. Mr. Wilson commenced his 
banking career in 1900, when he became 
connected with the New York Security & 
Trust Company. In 1904 he became identi- 
fied with the Bankers’ Trust Company. 

Approval has been given by insurance 
companies generally to the action of the 
Mutual Life Insurance Company in an- 
nouncing that it will appeal to the New 
York State Legislature for the repeal of 
the section of the insurance law requiring 
those companies that hold stocks to dis- 
pose of them before December 31, rort. 

The Appellate Division of the New York 
Supreme Court has set aside the injunc- 
tion obtained by a curb broker restraining 
the State Attorney from enforcing the new 
private banking control law which became 
effective September 1. The constitution- 
ality of the law is being reviewed by the 
higher courts. 
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Baltimore 


Special Correspondence 

\ special committee appointed by the 
Maryland State Bankers’ Association to 
study the question of establishing a uni 
form rate of interest to be allowed by de- 
posits, have sent out letters of inquiry to 
a selected list of bank and trust company 
officers throughout the State. After con 
siderable discussion, the committee de 
cided that the subject was such a broad 
one and involved so many considerations, 
that it rendered necessary a general ex- 
pression of opinion from representative 
bankers as to the advisability of fixing a 
maximum rate of interest and also as to 
whether it would be wise to urge an agree 
ment regarding such maximum rate among 
banks. While sentiment is generally in 
favor of a uniform and maximum rate, 
there is considerable doubt as to the pos 
sibility of securing united action. 

As a financial and commercial center, 
Baltimore is making gigantic strides. The 
local Custom House reports that for the 
first ten months of the present year to 
October 31, the receipts from import duties 
at this port were $4,118,944 as against 
$3,778,786 for the same period in 1909, an 
increase of $340,158. A comparison of 
banking and trust company progress dur 
ing the past years exhibits marked devel 
opment on the part of State banking insti 
tutions, and especially the trust companies 
which are growing steadily in favor. 

Charles D. Fenhagen, secretary and 
treasurer of the International Trust Com 
pany, has been elected vice-president for 
Maryland of the Trust Company Section, 
American Bankers’ Association. 

William H. Blackford, president of the 
Maryland Life Insurance Company and a 
director of the Mercantile Trust & Deposit 
Company, died recently at his home. 


The Merchants Loan and Trust Company 
of Chicago 


The steady progress of the Merchants 
Loan & Trust Company is reflected in its 
last official statement as of November II, 
showing total aggregate resources of 
$61,367,321, including loans and discounts 
$29,942,479; bonds and mortgages $9,263.,- 
117; due from banks $13,021,355; cash and 
checks for Clearing House $9,140,368 
The capital stock of the company is $3,000 
000; surplus fund $5,000,000; undivided 
profits $1,012,401 and total deposits $52,- 
224,219. 
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Philadelphia 


Special Correspondence 


Trust Company Dividend Increases 


Evidence of the growth and prosperity en- 
joyed by the trust companies of Philadel- 
phia is conveyed by a recapitulation of re- 
cent dividend increases, by marked addi 
tions to surplus and undivided profits and 
by steady gains in deposits. This relates 
particularly to the largest and senior trust 
companies which have adhered to conserva- 
tive policies and have been especially suc- 
cessful in trust administrations. Some of 
these companies have made excellent gains 
in surplus and undivided profits, but main- 
tain their former dividend rates with con- 
sequent enhancement of stock value. The 
excellent condition of our large trust com- 
panies is furthermore reflected by the high 
prices quoted in stock transactions, in most 
instances exceeding all previous figures. 

The Real Estate Title Insurance & Trust 
Company is one of the most recent com 
panies to increase its dividend from 8 to 10 
per cent. per annum. The earnings of this 
ably conducted company have been unusual- 
ly satisfactory. The Land Title & Trust 
Company recently increased its quarterly 
dividend from 2 to 3 per cent. placing the 
stock upon a 12 per cent. basis. Within the 
last six months the Provident Life & Trust 
Company increased its dividend from 28 to 
32 per cent. per annum. The Girard Trust 
Company has twice advanced its rate since 
January, 1909, having raised it from 24 per 
cent. per annum to 30 per cent. July, 1909 
and to 34 per cent. July, 1910. The Fidelity 
Trust Company since the first of the year 
began regular disbursements of 32 per cent. 
per annum instead of 20 per cent. regular 
and 5 per cent. extra. The Pennsylvania 
Company for Insurances on Lives & Grant- 
ing Annuities and the Philadelphia Trust & 
Safe Deposit companies have held steadily 
to their 20 per cent. per annum for a period 
of years. 

The aggregate surplus and_ undivided 
profits of these seven trust companies $37,- 
492,847, is nearly three times their capital, 
which totals $11,500,000. Their deposits al 
together are nearly $107,950,000. In detail 
the figures are: 


May 2, 1910 
Surplus & 
undiv. prof. 


Dividends 
per annum 
Capital Deposits 1910 1909 
Fidelity 
$2,000,000 
Girard Trust 
2,500,000 
Provident 
1,000,000 


$10,151,568 $24,498,760 *32% 725% 


9,566,600 33,471,935 34 24 


4,915,635 9,195,014 32 28 
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Dividends 
per annum 


Surplus & 
Deposits 1910 1909 


Capital undiv. prof. 
Pa, Co., ete 

2,000,000 4,333,192 
Phila. Tr.& S.D. 
1,000,000 

Title 
2,000,000 3,290,249 8,237,060 12 10 
Real Est. T. & T. 

1,000,000 1,034,349 3,767,014 10 8 

*The latest dividend declared is given for 1910; 
in 1909 the dividend rate prior to April 28 is 
given. 

‘20 regular; 5% extra. 

A number of other trust 
increased dividend rates 
year. The stocks of the 
mentioned above sell on an 
ranging from 3.53 per cent. to 3.98 per cent., 
one of them being quoted above $900 a 
share and two others above $800. The abil 
ity of the companies to pay the dividends 
accretions to 


20,120,095 20 20 


8,659,557 20 20 


4,201,254 
Land 


have 
past 


companies 
during the 
seven companies 


income basis 


they do is suggested by the 
surplus, which are constantly 
the amount added to book value in the year 
ended May 2, 1910, having ranged from $10 
to $40 a share. These results are given in 
the table below. 


being made, 


Presert Div. 

Market yiela 
price % 
875% 3.65 


Book Values 
1910 1909 
Fidelity ..608 568 3.6 
Girard Trust 483 460 908 3 74 
Provident .... 595 571 §12 3.94 
Penna. Co., a 3 304 542 3.70 
Phila. Trust & g S er 
Dep’s’t. . 4 a 497 550 3 63 
Land Title i oe 205 252 3.53 
Real Estate Title & P ; 
Trust... .. 20% 9: 251 3.98 
National Banks Report Large Earnings 
The prosperity of the National banks of 
Philadelphia during the last six months is 
reflected in the recent action taken by three 
of the large banks. The Fourth Street Na 
tional increased its dividend from 12 per 
cent. to 14 per cent. per annum, and added 
$500,000 to surplus, making that account 
$6,000,000. The Franklin National Bank ad 
vanced its dividend from 14 per cent. to 16 
per cent. per annum. Last July this bank 
carried $250,000 to surplus, which made that 
fund $2,500,000. The Girard National Bank, 
besides paying its regular dividend at the 
rate of 14 per cent. per annum, has added 
$500,000 to surplus. 


Commonwealth Title Insurance & Trust 
Company 

Title 

Trust Company, of which Dimner Beeber is 


The Commonwealth Insurance & 
president, in a statement of its condition 
at the close of business October 31, shows 
total $7,514,898.23. The capital 
stock is $1,000,000; surplus, $1,100,000; undi- 
vided profits, $280,889.94; and deposits, $4,- 
977,315.79. In addition to the above the 
company has trust funds of $12,547,658.73. 


assets of 
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The Pennsylvania Company 

The Pennsylvania Company for Insurances 
on Lives and Granting Annuities, in its lat 
est official report of November 9, Ig1o, dis- 
closes excellent progress in all departments. 
The resources aggregating $25,805,434, in 
clude cash on hand $933,391; due from banks 
and bankers $3,118,802; call loans upon 
collateral $8,802,324; time loans on collater- 
al $2,844,776; stocks, bonds, mortgages, etc., 
$5,006,318; reserve fund for the protection of 
trust balances $3,887,336. The paid in capital 
stock is $2,000,000; surplus, $3,500,000; un 
divided profits, $914,214 and total deposits, 
$19,248,946. 

The trust department shows amount of 
trust funds invested, $163,055,309 and cash 
balance in trust accounts, $3,168,014 mak 
ing total trust fund of $166,223,414. This 
amount does not include trusts under cor 
poration mortgages nor trusts of securities 
held by the company as depository and 
trustee for issues of collateral trust bonds, 
amounting to $189,812,837. 


The Colonial Trust Company of Philadelphia 


The Colonial Trust Company of Philadel 
phia, in its published statement of condi 
tion as of October 31, rgI0, reports excel 
lent growth in all departments. The total 
resources are $1,664,586, including loans on 
demand secured by collateral, $533,984: time 
loans secured by collateral $140,748: stocks 
and bonds $318,134 and cash on hand and in 
bank $190,606. The capital is $250,000: sur 
plus and undivided profits $272,746 and de 


pase 


posits $1,141,840. H. L. Elkins is president * 


and Thos. MclIlhenny, secretary and assis 
tant treasurer. 


North Philadelphia Trust Company's Growth 


The board: of directors of the North 
Philadelphia Trust Company of Philadel- 
phia has declared a regular semi-annual 
dividend of 3 per cent. and added $15,000 
to surplus, making that fund $107,000. This 
company has only been in business seven 
and one-half years and the present divi- 
dend makes the twelfth semi-annual pay- 
ment on this account. During its short 
career the company has been able to earn, 
in addition to the dividends paid, the sum 
of $107,000. The capital stock is $150,000 
and the deposits are over $1,300,000. ’ Wil- 
liam M. Gordon is president, and Lee Sow- 
den is secretary and treasurer. 
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The Real Estate Title Insurance and Trust 
Company of Philadelphia 


The Real Estate Title Insurance & Trust 
Company of Philadelphia, which has the 
distinction of being the oldest title com- 
pany in the world, renders an excellent 
statement of condition as of October 31, 
showing total assets of $6,008,184. The 
statement includes a detail list of invest- 
ments. The capital stock is $3,000,000; 
surplus and profits (earned) $1,080,691; 
deposits $3,871,531. 


Enters Clearing House 

The Real Estate Title Insurance & Trust 
Company has entered the Philadelphia Clear- 
ing House Association and has commenced 
clearing checks through that association. This 
is the second trust company to become iden 
tified with the Clearing House, the other be 
ing the Land Title & Trust Company. 


Brevities 

The North Penn Trust Company, which 
was recently incorporated, has bought a 
property at the northeast corner of Twenty- 
ninth and Dauphin streets, where it will erect 
a bank building to cost about $12,000. 

At a recent meeting of the directors of the 
Republic Trust Company, George C. Bar 
ber, 3d, was elected a director. 

Charles V. Thackara, who has been con 
nected with the Franklin National Bank 
since its organization, has resigned his posi 
tion to accept that of general manager of 
the uptown branch of the Philadelphia Trust, 
Safe Deposit and Insurance Company. 

The Fourth Street National Bank has in 
creased its semi-annual dividend rate from 
60 to 7 
14 per cent. annual basis. In addition to this, 
$500,000 was added to surplus. 

Samuel E. Fairchild, Jr., has been elected 
a director of the Tradesmen’s Trust Com- 
pany, to succeed Percy M. Chandler. 

At the annual meeting of the shareholders 
of the Land Title and Trust Company the 
retiring board of directors was re-elected. 


per cent., thus placing the stock on a 


Western Trust and Savings Bank of Chicago 

Excellent progress is reported by the 
Western Trust & Savings Bank in its 
statement as of November 11, showing 
aggregate resources of $11,816,693, includ- 
ing loans and discounts of $8,134,859 and 
cash and sight exchange of $2,973,327. The 
capital is $1,250,000; surplus and profits 
$148,373 and deposits $10,418,310. 
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Boston 
Special Correspondence 


Co-operation Among Trust Companies 

There is perhaps no other State where 
questions of legislation, taxation, internal 
policy of administration and kindred topics 
demand more co-operation than among the 
Most im- 


portant is the solution of the vexed problem 


trust companies of Massachusetts. 


of taxation of trust funds 
With 


management, excellent facilities and general 


heid by trust 


companies. their able, conservative 


stability the trust companies of this city 


and the State are entitled to command trust 
business on a basis of fair competition as re 
individual trustees. Under existing 
conditions trust companies cannot hope to 
acquire such large amounts of trust funds 
as, for example, the trust companies of 
New York, Pennsylvania, Ohio and Illinois. 
Public welfare demands that the laws of tax- 
ation shall be changed sso that trust com- 
panies are not discriminated against in favor 
of the individual trustee who has many op- 
portunities for escaping taxation and placing 
trust funds beyond the reach of assessors. 
It not only deprives the State of revenue due 
but forces the administration of trust estates 
into the hands of individuals, who naturally 
are unable to afford the same guarantee 
of safety, permanence or economy that trust 
companies could offer if the laws regarding 
trust fund taxation were more equitably 
framed. 

The Trust Companies Association of the 
State of Massachusetts can undertake no 
work of greater importance than to place 
the situation frankly before the proper legis- 


gards 


lative committees in order to secure re- 
dress. No other State exercises such arbi 
trary restrictive influence upon the natural 


and wholesome development of trust com 
pany business. 


Boulevard Trust Ready December 15 


After extensive alterations to the building 
at the corner of Harvard and Beacon streets, 
Coolidge Corner, Brookline, the Boulevard 
Trust Co. will open for business there about 
December 15. The Boulevard Trust Com- 
pany was recently incorporated with a cap- 
ital of $100,000 and surplus of $25,000. M. 
J. Bates, formerly of the Brookline National, 
is treasurer. 





393 





Practical Banking Subjects Discussed 

At a special meeting of the National Bank 
Cashiers’ Association of Massachusetts, held 
at Worcester, November 10, the following 
topics were discussed: The best method of 
collecting checks throughout the country, 
on which Boston and New York correspond- 
ents exchange; newspaper advertising—does 
it pay for banks; if checks deposited by 
customers are lost by correspondents be- 
fore collection, should the customer suffer 
the loss; payment of interest by commer- 
cial banks on active and inactive accounts; 
is a loose-leaf ledger system safe; the Giro 
System in Germany; bank examinations by 
public accountants; which is the better, pass 
book or envelope system; is it proper to bal- 
ance cash before closing time; legislative 
bills to punish the making of false statements 
to obtain credit, and the giving of checks or 
drafts against insufficient funds. 


Trust Company Succeeds National Bank 


The Norfolk Trust Company began busi- 


ness November 1 as successor to the Brook- 
line National, with the main office in the 
former rooms of the Brookline National, 


Harvard, corner of Kent street. The change 
to a trust company was made so as to give 
a wider service to the community. The 
officers and directors of the trust company 
are the with some additions, as the 
former management of the Brookline Na 
tional. While the trust company is under 
practically the same reserve requirements 
as was the National Bank, and subject to 
strict supervision and examination by the 
Banking Department of Massachusetts, yet 
branch and other privileges are allowed un- 
der a State charter that are of inestimable 
benefit to depositors and other clients. For 
the convenience of depositors a branch will 
be established as soon as possible at Coo 
lidge Corner. 


same, 


Brevities 


Organization of the new Attleboro Trust 
Company to be located in Attleboro, Mass., 
is approaching completion. 

The Arlington Trust Company of Law- 
rence, Mass., has succeeded to the business 
of the Arlington National Bank. The new 
trust company has a capital of $200,000 and 
surplus of $50,000. The officers are as fol- 
lows: President, Thomas M. Cogswell; 
vice-president, James F. Lanigan, Jr.; treas 
urer, James Houston. 
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Pittsburg 


Special Correspondence 


Record Breaking Bank Clearings 

Exchanges of the Pittsburg Clearing 
House for the month of October were the 
largest for any October since 1907, and ex 
changes for the 10 months of the year were 
also the largest for the same period of time. 
[he month’s exchanges of $224,640,000 were 
the largest for any month this year since 
June, and $20,000,000 larger than those for 
September. They exceeded those for Octo 
ber, of last year, by $6,000,000, and they 
were $45,000,000 larger than those for Octo- 
ber, 1908. The exchanges for 10 months 
were $2,160,503,033, comparing with $1,913, 
190,248 in the corresponding period of last 
year and with $1,719,320,310 in 1908 


Politics and the Steel Trade 

Judging by the attitude of railway man 
agements in filing orders for equipments 
and the general sentiment expressed by heads 
of industrial establishments, the Democratic 
sweep at the recent State elections is not 
interpreted as a deterrent factor in business. 
The new complexion of the national House 
of Representatives may give cause for the 
belief that sane radical railway and anti- 
corporation legislation will be introduced, 
but the fact that the Senate will continue 
Republican and the veto power in the hands 
of the Republican executive, will serve as 
a leaven Doubtless there will be a re 
newal of “tariff for revenue only” agitation, 
but the prospect of legislative action is still 
so remote as to cause no apprehension. 

The banks and trust companies of this 
city reflect excellent business and mercantile 
conditions. Some of the large trust com- 
panies report continued gains in deposits 
Their earnings for the present year will also 
be most gratifying as compared with previ 
ous prosperous years. 

Apollo Trust Company 

The Apollo Trust Company of Apollo, 
Pa., reports at the close of business No- 
vember 9 total resources of $787,827, in- 
cluding reserve fund of $146,483. The cap- 
ital stock-is $125,000, surplus and undivided 
profits $117,255 and deposits $541,972. ‘The 
total amount of trust funds held by the 
company is $28,485. 


A special meeting of the stockholders of 
the Guarantee Title & Trust Company was 
held recently to discuss plans and policies 
for the future. 
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IN PITTSBURGH 


With a 
Capital and 
Surplus of 
Ten Mitiion 

Dotlars 








Prepared to 
render capable 
service in every- 
thing financial. 


. Correspondence 
Invited 


THE COLONIAL 
TRVST COMPANY 


317 FOURTH AVE-314-316 DIAMOND ST- 





United States Steel Earnings 


The statement of earnings of the United 
States Steel Corporation announced at the 
quarterly meeting of the directors on Octo- 
ber 25 was more favorable than might have 
been expected from unofficial reports of 
trade conditions. Earnings for the third 
quarter of the calendar year aggregated $37, 
365,187. Net earnings, after deducting $6,- 
316,462, of which $5,555,555 was charged to 

traordinary replace- 
ment funds,” were $31,048,725. These figures 
compare with $40,170,960 gross and $33,380, 
755 net earnings for the previous quarter, 
and $38,246,907 gross and $30,855,019 net for 
the third quarter of 1909. Total earnings 
of the corporation for the first nine months 
of this year amount to $115,153,023, against 
$90,508,666 for the corresponding period in 
1900 


a 
5 


“depreciation and ex 


George K. Reed, advertising manager of 
the Colonial Trust Company, Columbia Na 
tional Bank and Germania Savings Bank, has 
resigned to become associated with the 


Rand-McNally Co., of Chicago. 
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Chicago 
Special Correspondence 

Trust Company Gains During Past Decade 

Publication of the 1910 census figures di 
rects attention to the remarkable gains 
made by Chicago during the past ten years, 
particularly as the inland financial center of 
the country. Comparisons as to banking to- 
tals 1900 reveals the fact that of all 
classes of institutions the trust companies 
have made the largest gains, both in volume 
of business and in number. Although the 
number of National banks in this city was 
reduced by one since 1900 the growth of the 
fourteen banks under Federal 
been remarkable. The net 
tional bank was due to numerous consolida- 
tions and absorptions during this period and 
not to any fatality or lack of enterprise. 
These consolidations have rendered the Na 
tional banks stronger and more resourceful 
than ever. 


since 


charter has 
loss of one Na 


The summaries show that the forty-seven 
trust companies and State banks of this city 
have made relatively the largest gains in 
amount of business and increment of depos- 
its. Within the past year thirty-two new 
trust companies and State banks were or 
ganized. Trust company organization proves 
tc be the most popular. Two new companies 
have just completed organization and are 
ready for business. Throughout the State 
of Illinois the demand for trust company 
charters has been exceptionally large during 
the past few years. 

Notwithstanding the increase in newly or- 
ganized trust companies and State banks it is 
significant that the trust 
which achieved signal success in the 
administration of estates and in the handling 
of fiduciary business, have recorded the larg- 
est percentages of gains. This applies par- 
ticularly to such strong trust companies as 
the Merchants Loan and Trust Company, 
Illinois Trust & Savings Bank, Central 
Trust Company of Illinois, Continental and 
Commercial Trust & Savings Bank, North- 
ern Trust Company, Western Trust & Sav- 
ings Bank, State Bank of Chicago 
others. 

Comparing the deposits, capital, surplus 
and profits of the National banks and the 
trust companies and State banks as of 1900 
and 1910, the aggregates show the following: 


senior companies 


have 


and 


DEPOSITS 


Trust Companies 
& State Banks 


$156,077,768 
409,751,614 


Total 
$388.245,793 
824,823,114 


National Banks 
. $232, 168,025 
415,071,500 


1900 
IQIO 


COMPANIES 


: Trast Companies 
National Banks «& State Banks Total 


Inc. .$182,903,475 $253,673,846 $436,577,321 
ae 78 162 112 
CAPITAL 
1900 .$ 
IgIO 


17,450,000 
41,750,000 


$ 11,322,000 $ 28,772,000 
34,225,000 75,975,000 





Inc. .$ 24,300,c00 $ 22,903,000 
Pet: . 139 


47,203,000 
202 104 


SURPLUS AND 


PROFITS 
$ 9,831,566 $ 23,065,208 
60,149,745 


1900 .$ 13,233,732 


IQIO 30,014,820 30,134,025 


Inc. .$ 16,781,088 $ 20,303,359 $ 37,084,447 
Pet: . 126 206 160 





A very interesting feature in the develop- 
ment of banking in Chicago which reflects 
the growing prosperity of its people is the 
growth in the savings deposits. Ten years 
ago the total savings in Chicago banks were 
reported at $55,528,000. According to the 
compilation of the State Auditor from the 
reports of September 1, 1910, the savings 
then in the city banks amounted to $179, 
872,000. The increase in the period was not 
less than $124,343,000, or about 225 per cent. 


Growth of Chicago as Commercial Banking 
Center 


As a commercial banking center this city 
is now achieving a record for growth whicti 
is truly remarkable. Doubtless the troubles 
of the Fall of 1907 account for the change of 
heart on the part of the rural and inland 
banking institutions in forwarding their re- 
serve and surplus funds to this city instead 
of to New York as they did five years ago. 
Formerly the hundreds of banks in Western 
territory carried their larger 
New York and maintained 
here for their convenience. Now this situa- 
tion is reversed as shown by the totals 
credited to deposits held for other banks 
and correspondents. The country bank de- 
posits now in the National banks of Chicago 
approximate $218,000,000 as against $121,000,- 
ooo ten Moreover, these bal 
ances are steadily increasing both in size 
and number. Doubtless, such large and ably 
managed banks as the Continental and Com 
mercial National Bank, the second largest in 
the country, is a great factor in attracting 
country accounts to this city. 
banking fabric is 
strengthened 


balances in 
small accounts 


years 


ago. 


The general 
thereby substantially 
funds will be more 
quickly available and are kept in more liquid 
form for distribution in the event of money 
scarcity. 


because 
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Agitation for Stricter Laws Against Wild- 
Cat Banking 


Illinois is afflicted as 
other States with unrestrained 
“private banking.” The 
tive that there is nothing to prevent 
vate banking” in all its most 
phases from being pursued without fear of 
State supervision or official control. At the 
last annual meeting of the Illinois Bankers’ 
Association this situation was set forth in 
unvarnished colors. A general demand is 
now being expressed by all reputable bank 
ing interests that Springfield shall correct 
this corrupt state of affairs. The 
papers are making effective campaigns and 
there is a _ possibility that the legislature 
will be forced to pass laws which will place 
all kinds and grades of banking enterprises 
under State supervision. 


The State of few 
so-called 
so defec 
“pri 
vicious 


laws are 


news 


The New Peoples Trust and Savings Bank 


The new Peoples Trust & Savings Bank 
of Chicago will open for business Dec. I in 
its quarters on the corner of Michigan boul 
vard and Adams street, in the new Peoples 
Gas building. Capital will be $500,000 and 
surplus $125,000. The officers and directors 
will be as follows President, C. H. Bos 
worth; cashier, R. H. Griffin; 
cashier, Earle H. Reynolds; 
J. Cook. Directors: Samuel Felton, presi 
dent Chicago Great Western Railroad; 
James F. Meagher, vice-president 
Gas Light & Coke Company; Julius Krutt 
schnitt, vice-president Southern Pacific Com 
pany; George M Con 
tinental & National Bank; 
Charles G. Dawes, president Central Trust 
Company of Illinois; W. Irving 
C. H. Bosworth. 


assistant 
secretary, W 


1 
People S 


Reynolds, president 
Commercial 


Osborne, 


Chicago Currency Movement 


The shipments in October were a little in 
excess of $22,000,0c0, while the receipts from 
all outside sources were only $7,377,000, leay 

This 
compares with excess shipments of $7.974,- 
oo in September and with an excess of $6,- 
899,000 in October, 1909. 


ing the excess shipments $14,700,000 


\ charter has been granted for the or 
ganization of the Woman’s Trust & Savings 
Bank at Edison Park, a suburb, upon the 
petition of five Chicago women, the bank to 
be conducted by and for women exclusively. 


p 


The capital stock is $25,000. 


$50,000 opened 


Michigan Avenue Trust Company Opens 
for Business 


Avenue 
$200,000 


The Michigan 
with a capital of 


Trust Company, 
and surplus of 
for business recently. The 
new company is located in a handsome bank 
building at 2218 Michigan Avenue, 
ped with modern safe deposit vaults. 
officers are: Landon Cabell Rose, president ; 
Daniel J. Schuyler, Jr., vice-president; 1 
\. Fitz Simmons, cashier. Cashier Fitz Sim 
who is the 


equip 


The 


active executive officer 


mons, 
has had sixteen years’ experience in Chicago 


banks. 


The Chicago Banking Situation 


The combined reports of the Chicago 
National and State banks and trust com 
panies, according to the latest official calls, 
show a decrease of nearly $6,000,000 in de- 
posits since the previous call of September 
1, with a loan expansion of $2,000,000 and 
The trust 
show an in- 
, and the Nationa! 
The de 


decrease in cash of $4,300,000. 
companies and State banks 
crease of $6,600,000 loans 
banks a reduction of $4,500,000. 
posits of the National banks show a de 
of $5,000,000, while the trust com 
panies and State banks show a loss of only 
$724,000 in deposits. 


crease 


Brevities 


1 
I 


Permission has been State 


\uditor 


ing banks: 


granted by 
McCullough to organize the follow 
Farmers State Bank and Trust 
Morgan County; 
Park Trust 
Morgan Park, 

County; capital $25,000. 

The directors of the Continental and Com 
mercial Trust & Savings Bank of 
selected the f llowing 
mittee : George M. Reynolds, W. I. Os 
borne, Joy Morton, Charles T 
Robert a. McElwee, B \ 
\. Potter 

Judge Walker in the Circuit Court has ap 
pointed Joseph E president of the 
Western Trust and Savings Bank, and Mat 
thew Slush as receivers of the properties of 
the Chicago and Southern Com 
pany, an electric railroad between 
Chicago and Kankakee 

Stock of the Merchants’ Loan & Trust 
Company was recently sold at $430 a share, 


Company at Jacksonville, 


capital $100,000. Morgan and 


Cook 


> 


Savings Bank at 


Chicago 
have executive com 
Boynton, 


and E 


Eckhart 


Otis, 


Traction 
running 


a considerable advance over previous quo 
tations 
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St. Louis 


Special Correspondence 


Bankers Club of St. Louis 


The spirit of fraternity and broad-minded 
co-operation has always been very much in 
evidence among the officers of National banks 
and trust companies in this city. It was due 
to the alliance of our bank and trust company 
interests that the means were largely pro- 
vided for the Louisiana Purchase Exposition. 
In all public enterprises this alignment has 
likewise been available. In order to crys- 
talize this co-operation and shape it for 
practical purposes the Bankers Club of St. 
Louis has recently been organized and at 
the first dinner, December 20, officers will 
be elected. The committee on organization 
consists of B. F. Edwards, chairman, presi- 
dent of the National Bank of Commerce; 
Festus J. Wade, president of the Mercantile 
Trust Company and the Mercantile National 
Bank; Breckinridge Jones, president of the 
Mississippi Valley Trust Company; Walker 
Hill, president of the Mechanics-American 
National Bank, and W. P. Kennett. 

The this Club is to secure a 
greater degree of co-operation between the 
active executives of banks and trust com- 
panies, for the discussion and promotion 
of subjects pertaining to the financial pres- 
tige of the city and kindred affairs. The 
organization will doubtless prove to be a 
distinct asset in the general business and 
financial development of St. Louis. 


purpose of 


Optimism and Large Bank Clearings 


Election results are interpreted as generally 
gratifying to business, agricultural and finan- 
cial interests. Democratic victories were 
generally anticipated. But the principal fac- 
tor is the respite, for the time being, from 
political agitation, demagogic campaign ora- 
tory, denunciation of corporation affairs 
and general upheaval. The bank clearings 
here furnish, just now, the most reassuring 
evidence of brighter days to come. Such 
progress as is generally noted is of the 
wholesome, well founded character. The 
immigration to Southwestern States contin- 
ues in a manner which is gratifying, because 
of the industrious character of the new set- 
tlers. New industrial and manufacturing en- 
terprises are being reported in greater num- 
ber than before. The money situation is 
strengthening and with the cessation of large 
demands from the agricultural districts, sur- 
plus funds will be found available for new 
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developments and _ profitable investments. 
One remarkable feature is the large amount 
of new land which is being converted from 
desolate tracts to rich farming acres. 


Brevities 

The City National Bank of this city has 
been absorbed by the Central National Bank. 

The Mississippi Valley Trust Company 
completed a deal for property on Washing- 
ton avenue recently, the purchase price of 
which was $210,000. The buyer will erect 
a large mercantile establishment on the site 
sold him. 

The St. Louis Cotton Exchange members 
have formally protested against the pro- 
posed plan of guaranteeing cotton bills of 
lading as desired by English and other 
bankers. 

Two new trust companies have been in- 
corporated in Granite City, making a total 
of four in the city, with total capital of 
about $400,000. 

The National banks of St. Louis, East St. 
Louis, Wellston and Granite City, have or- 
ganized the National Currency Association 
of St. Louis in accordance with the Aldrich- 
Vreeland Act. 

Carthage has been selected as the first place 
in Missouri to have a Postal Savings Bank. 


The Pioneer Trust Company of Kansas 
City, Missouri 
excellent 
Trust 
Missouri, in its 


The 


Pioneer 


progress reported by the 
Company of Kansas City, 
latest statements of con- 
dition, serves to direct attention to the con- 
servative and able management of this in- 
stitution. The assets, totalling $2,898,146, in- 
clude cash resources of $1,128,473. The 
capital stock is $267,500; surplus fund $267,- 
500; undivided profits, $56,581; deposits $2,- 
290,000. The officers are as follows: Walton 
H. Holmes, president; C. S. Gleed, vice- 
president; C. F. Holmes, vice-president; E. 
L. Scarritt, counsel; Bird H. McGarvey, sec 
retary; E. W. Moore, treasurer. 


Inheritance Tax Upheld in Wisconsin 


The Supreme Court of Wisconsin in the 
sullen case has upheld the constitution- 
ality of the inheritance tax law. The de- 
cision grants the State $20,000 inheritance 
tax fees from the estate of the Waukeshaw 
millionaire which has been attested by the 
executors, heirs and the Chicago Title and 
Trust Company as trustees of the estate. 
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Cleveland 


Special Correspondence 

The Ohio Bankers Association is advocat 
ing the organization of group clearing 
houses, providing for a clearing house in 
each of the nine groups of the State. These 
clearing houses do not contemplate the 
clearing of checks or settling balances, but 
are for the purpose of affording mutual as 
sistance in case of necessity; for the prepara 
tion of clearing house certificates in small 
denominations, and to loan these certifi 
cates to members whenever necessary as 
notes issued by the applicant and secured by 
approved collateral. 

Owing to the abuse of the promiscuous 
use of counter checks, the Citizens Savings 
& Trust Company has adopted the sugges- 
tion of the American Bankers’ Association 
by exposing checks which, although of a 
similar character to their customers’ checks, 
have the words “Counter Check” printed in 
red diagonally across the face. This is to 
protect the bank from irresponsible people 
who secure counter checks. Other Cleve 
land banks and trust companies are planning 
to adopt this plan. 

Four of the larger trust companies of 
this city, in conjunction with Tillotson and 
Wolcott, will undertake to finance a mag- 
nificent hotel to cost $2,500,000, which, ac- 
cording to plans, will be the finest hostelry 
between New York and Chicago. 


Shaker Heights Land Company 


The Guardian Savings & Trust Company 
of Cleveland is trustee for an issue of $750, 
ooo first mortgage collateral 6 per cent 
bonds of the Shaker Heights Land Company 
of Cleveland. This issue of bonds is secured 
by first mortgages on property of that sec 
tion of Cleveland known as the Shaker 
Heights district, which has been officially 
valued by a committee of the Cleveland Real 
Estate Board at $2,372,291, which is more 
than three times the amount of the loan 
The Tillotson and Wolcott Company, a 
bond house of Cleveland, is negotiating the 
sale of the bonds. 


Texas 
Dallas —The Southwestern Bank & Trust 
Company is being organized with a cap- 
ital of $50,000. 
San Angelo—The Concho Valley Trust 
Company, with a capital of $200,000, has 
been organized. 


COMPANIES 


New Trust Company in Plainfield, N. J. 


The State Trust Company opened for bis1 
ness at Plainfield, New Jersey, on Septem 
ber 16. The new trust company absorbed 
the business of the Borough National Bank 
of North Plainfield which includes a sub 
stantial line of deposits. Edward F. Feickert, 
who was identified with the Plainfield Trust 
Company since its organization, has been 
elected first vice-president of the State Trust 
Company and will be the active officer direct 
ing its policv. Mr. Feickert began his bank- 
ing career as office messenger with Messrs 
Kourtze Bros., of New York City, and his 
advancement to the present responsible of 
fice has been due to conscientious and ear 
nest devotion to duties. His friends pré 
dict rapid growth for the new trust com 
pany under his management 

Frederick Coriell, the secretary alt d treas 
urer of the company, was formerly with the 
Morristown Trust Company and brings valu 
able trust company experience to his of 
fice. One of the principal features of the 
policy of the company will be “banking by 
mail” and a thorough campaign will be made 
in communities throughout New Jersey 


where there are no adequate banking facili 





ties In this conection it is of interest to 
ie growth of bank deposits in Plain 
field Eight years ago the total bank de- 


note ft 


posits were but $2,000,000. To-day they ar 
over $8,000,000 and still increasing 

The capital of the State Trust Company 
is $1c0,000 and surplus fund $50,000 with 
stock widely distributed. The full list of 


fheers and directors follows. Officers: Wm 
A. Clark. pre sident; Edward F. Feick« rt, v ice- 
president; M. C. Van Arsdale, vice-presi 
dent: Frederick Coriell, secretary-treasuret 
Directors. Wm. A. Clark, Geo. S. Clay, Dr. J 
H. Cooley, Dr. A. H. Dundon, Edward F. 
Fe ickert, Geo. M Holstein, Alexander Milne, 
Nelson A. Miller, Wm. Newcom, A. W. 
Ransome, M. C. Van Arsdale, J. V. E. Van 
derhoef 


New Haven Trust Increases Capital 


The New Haven Trust Company, of New 
Haven, Conn., has filed a certificate in the 
State Secretary’s office at Hartford, show 


ing an increase in its stock from $200,000 
to $650,000. This is due to a merging of the 
capital of the Union and the New Haven 
Trust Companies, which are to occupy the 
new banking house in Church street, now in 
course of construction. The number of 
| 


SI 


nares has been increased from 2,000 to 6, 
500. 















































TRUST COMPANIES 


Position of Chicago Trust Companies 


The reports of forty-eight trust com- 
panies and State banks of Chicago giving 
their condition at the commencement of 
business November 11, show an increase in 
loans of $8,269,905, or 3.16 per cent., com- 
pared with the figures of September 2. 
This compares with a decrease of 1.53 
per cent. in loans shown by the National 
banks. Deposits of the trust companies 
and State banks decreased 0.08 per cent. 
Cash decreased 3.81 per cent. 


An Exceptional Opportunity 


The Advertising Manager of a large 
Trust Company is in position to write and 
furnish with cuts, savings ads. for news- 
paper use, to a few companies not in a 
territory competing with the company he 
is connected with. 

This man has been in charge of this 
company’s advertising for nearly 5 years 
and the advertising has been most suc- 
cessful and productive of results. 

The Editor of Trust CoMPANIES believes 
this to be an excellent opportunity for a 
few companies who have not the services 
of a competent advertising man to se- 
cure savings advertising of the successful 
kind and will be glad to give the name 
and address to those interested. Address, 
EDITOR OF TRUST COMPANIES, 15 William 
St., New York City. 


The keynote of 


efficiency 


is its key-for-every-character key- 
board. One simple stroke prints any 
character. This saves time, increases 
speed and insures accuracy. 


Model 10 
Visible 


The Smith Premier 
Typewriter Company, Inc. 
Syracuse, N.Y. 


Branches everywhere 


Telk No. 10 


The Cashier Says:— 


At the recent Bankers Con- 
vention held in Birmingham, 
Alabama, I had the honor of 
addressing the distinguished 
assembly on the subject of 
‘Handling the Routine Work 
in a Large Bank.’ 


Of course! made it a special 
point to say a good word for 
the Burroughs Adding 
Machine. 


‘One of the strong ities 
which I endeavored to impress 
upon them was the fact that 
‘If they could spend with their 
customers the time ordinarily 
spent in making records of 
them they could make more 
money. 

The Burroughs Adding 
Machine will save from one to 
two hours a day for any city 
Banker and he can make good 
use of this additional time in 
extending to the depositors 
those little courtesies which 
strengthen the business ties of 
any concern. 


‘The Burroughs people are 
always glad to suggest ways 
and means for reducing the 
time work and worry problems 
of your business. Let them 
make a practical demonstra- 
tion toyou. Noexpense, just 
tellthemthatyouare interested. 


Burroughs Adding Machine Co. 


90 Burroughs 
dlock, Detroit, 
Michigan. 
U.S.A. 
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bore, ra: london, 


C. England 


Scie. aes : 


cS See 


- 













































































































































































& 
| 
; 





























































































































































































































































































































400 





TRUST COMPANIES 


REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED TO 
REPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 
EXECUTORS, ETC. 


UBLISHERS’ NOTICE: This directory is published each month for the 


i benefit of trust companies, banks, 


corporations, executors, administrators, 


transfer and register agents, who require legal representation in different 
cities or localities. Every firm or counsellor included in this directory has been 
recommended by the representative trust companies of the city in which the firm 
or counsellor is located. ‘The attorneys contained in this directory are especially 
qualified to represent trust companies’ and banks’ and mercantile interests 
throughout the country in the various legal capacities necessary. 


ARKANSAS. 
M. B. ROSE. Lawyer, 

tooms 10 and 11 Kohn Blidg., Little Rock, 
Ark.; and No. 311 Main St., Argenta, Ark. 

Commercial, Corporation and Real Estate 
law, German and French interpreter in office. 
Notary in office. Acts as Attorney for non- 
resident corporations. All business given spe- 
cial personal attention. Refers to German 
National Bank, Little Rock, Ark.; Exchange 
National Bank, Little Rock, Ark.; State Na- 
tional Bank, Little Rock, Ark.; W. B. Worthen 
& Co., Bankers, Little Rock, Ark.; Rock City 
Lumber Co., Little Rock, Ark.; Twin City 
Bank, Argenta, Ark. 


COLORADO. 


Denver. 
ROGERS, ELLIS & JOHNSON, 
Attorneys-at-Law 

Address, Boston Building, Denver, Col. 

Members of the firm: Henry T. Rogers, 
Daniel B. Ellis, Lewis B. Johnson, Pierpont 
Fuller and George A. H. Fraser. References 
H. B. Hollins & Company, The Central Trust 
Company, The Knickerbocker Trust Company, 
New York City: Marshall Field & Co., Chi- 
cago, Ill.; The United States National Bank, 


Denver, Col. 
DELAWARE. 


Wilmington. 
SAULSBURY, PONDER & CURTIS, 
Attorneys-at-Law. 
909 Market street, Wilmington, Del. 
Counsel for: The Equitable Guarantee & 
Trust Co., The Union National Bank of Wil- 
mington. 


DISTRICT OF COLUMBIA. 


Washington. 
TUCKER, KENYON & MACFARLAND, 
Attorneys-at-Laws 

908-10 Colorado Building, Washington, D. C. 
Members of firm: Charles Cowles Tucker, 
J. Miller Kenyon and Henry B. F. Macfar- 
land, late Commissioner of the District of 
Columbia Attorneys for R. G Dun and 
Company. Refer to American Surety and 
Trust Company: National Safe Deposit Sav- 
ings and Trust Company; Washington Loan 
and Trust Company; American National 
Z3ank and all other local banks and Trust 
Companies. 


EDWIN S. CLARKSON, 
U. S. and Foreign Patents, Trademarks and 
Copyrights. 
McGill Building, Washington, D. C. 
Correspondence with attorneys solicited. 
Reference: Second National Bank. 


FLORIDA. 
Jacksonville. 
Duncan U. Fletcher. Jno. W. Dodge. 


FLETCHER & DODGE, 
Realty Building, Rooms No. 304-7. 
Represent People’s Bank and Trust Co.; 
Florida Life Insurance Co. References, any 
bank. Practice in all courts. 





FLORIDA. 


Tampa. 
F. M. SIMONTON, 
Attorney and Counsellor-at-Law, 
Address: Tampa, Florida. 


GEORGIA. 


Atlanta. 
BROWN & RANDOLPH, 
Attorneys at Iaw. Atlanta, Ga. 
Corporation and Commercial Law, General 
Counsel Atlanta Savings Bank; Division 


Counsel Seaboard Air Line Railway. 


IDAHO. 


Boise. 
NEAL & KINYON, 
Counsellors-at-Laws, 
Suite 305-308, Sonna Bldg., Boise, Idaho 
Members of firm: C. F. Neal, B. F. Neal 
and F. B. Kinyon. tefers to: Capital State 
Bank of Boise. 


ILLINOIS. 


Chicago. 
DUPEE, JUDAH, WILLARD & WOLF, 
Attorneys and Counsellors-at-Law, 
Adams Express Bldg., Chicago. 
Counsel for The Corn Exchange National 
Bank; The Northern Trust Co., of Chicago. 


INDIANA. 
Indianapolis. 
ERNEST R. KEITH, 


Counselor-at-Law. 
Law Building, Indianapolis. 

TRUST BUSINESS AND LAW OF REAL 
PROPERTY GIVEN SPECIAL 
ATTENTION. 

Refer to: Union Trust Company, Indi- 
ana National Bank and Union National 

Bank, all of Indianapolis. 


KENTUCKY 
Louisville 
PERCY N. BOOTH, 
Counsellor-at-Law, 
Kenyon Building, Louisville, Kentucky. 
General Civil Practice. 
Specialty: Corporation Law. 








References : United States Trust Com- 
pany, Fidelity Trust Company. 
LOUISIANA 


New Orleans 


FARRAR, JONAS, KRUTTSCHNITT & 
GOLDBERG. 

Address: Suite 1114, Hibernia Bank Bldg. 
New Orleans, La. Cable address: “Criterion.” 
Counsel for The Hibernia Bank and Trust 
Company of New Orleans. 
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Baltimore. 


GANS & HAMAN, 
Counsellors-at-Law, 
1137-1155 Calvert Building. 
Members of firm: Edgar H. Gans, B. How- 
ard Haman, Vernon Cook, W. Calvin Ches- 
nut; associates, John P. Horsey, Charles Mar- 
kell, Jr. London, 1 Great Winchester St., E. 
Cc. Cable address, “Namah.” Refer to: In- 
ternational Trust Company, Baltimore, Md. 
SAMS & JOHNSON, 
Attorneys-at-Law, 
Baltimore, Md. 
References: First National Bank; National 
Mechanics Bank; National Bank of Balti- 
more; Wilson, Colston & Company; N. W 
James & Company; Robins Paper Company. 


MICHIGAN. 
Detroit 
BOWEN, DOUGLAS, WHITING & MURFIN, 
Attorneys and Counsellors, 
614-619 Moffat Building. 


Members of firm: Herbert Bowen, Samuel 
T. Douglas, Frederick W. Whiting, James O. 
Murfin, George B. Perry. References: Cen- 


tral Savings Bank, Union Trust Company and 
Detroit Trust Company of Detroit. 


Grand Rapids. 
CRANE & NORRIS, 

1005-9 Michigan Trust 3uilding. Albert 
Crane—Mark Norris. Cable address—Cranest. 
tefer to National City Bank, Kent County 
Savings Bank, Michigan Trust Company. 
KNAPPEN, KLEINHANS & KNAPPEN, 

Attorneys and Counsellors, 

317 Michigan Trust Company Bldg. Mem- 
bers of firm: Loyal E. Knappen, Jacob Klein- 
hans,. Stuart IE Knappen. Cable address, 
“Knaphans.”’ 

Counsel for: Fourth National Bank, Grand 
Rapids Railway Company. 





Port Huron. 
MOORE, BROWN, MILLER & LADD, 
Attorneys and Counsellors, 


25-27-29 White Building. 
Members of firm: George G. Moore, Fred- 
erick B. Brown, Norman I. Miller and Sanford 


9 


W. Ladd. References : First National Ex- 
change Bank, Commercial Bank. 
MISSISSIPPI. 
Rosedale. 


CHARLES SCOTT, WOODS & 
SOMERVILLE. 
Attorneys-at-Law. 


Rosedale & Cleveland, 3olivar County, 
Miss., Rosedale, Mississippi. 


MISSOURI. 
St. Louis. 
BRYAN & CHRISTIE, 
Attorneys and Counsellors-at-Law. 


Commonwealth Trust Bldg., St. Louis, Mo. 
Counsel for Commonwealth Trust Company, 
St. Louis, Mo. 


NEW YORK 
New York City 
CHARLES W. GERSTENBERG, 
Counsellor-at-Law. 


160 Broadway, New York. 
Corporation and Surrogate Law and Prac- 
tice. 
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OHIO. 


Cleveland. 
WHITE, JOHNSON, McCASLIN & CAN- 
Attorneys-at-Law, 
1416-1421 Williamson Building. 

Refer to: First National Bank, Cleveland; 
Market National Bank, Cleveland; The Citi- 
zens’ Savings and Trust Company, Cleveland; 
The Guardian Savings and Trust Company, 
Cleveland. 





Cincinnati 
MOULINIER, BETTMAN & HUNT, 
Address: First National Bank Bldg., Cin- 


cinnati. Firm members: Edward P. Mouli- 
nier, Alfred Bettman, Graham P. Hunt. Re- 
fer to: Fifth-Third National Bank of Cin- 
cinnati, The Union Savings Bank and Trust 
Company of Cincinnati, and Deloitte, Plen- 
der, Griffith & Co., accountants, New York, 
London and Cincinnati. 


OKLAHOMA. 


Lawton. 
HAMMONDS BROS. & CO. 
Fiduciary and Legal Business. 
A. E. Hammonds, General Counsel. 
Citizens Bldg., Lawton, Okla. 
_ Refer to: Cifizen’s Bank, Lawton, Okla.; 
State National Bank, Shawnee, Okla.; Shaw- 
nee National Bank, Shawnee, Okla.; First 
National Bank, Shawnee, Okla.; Oklahoma 
National 3ank, Shawnee, Okla.; Sank of 
Commerce, Shawnee, Okla. 


OREGON 


Portland 


A. R. WOLLENBERG, 
Attorney and Counselor-at-law. 
413-14 Fenton Building. 


General practice, collections, corporation 
and trust business, given special attention. 
Refer American Bank & Trust Co. 


PENNSYLVANIA. 


Allentown 


MARCUS 8S. HOTTENSTEIN, 
Attorney-at-Law. 
Commonwealth Building, Allentown, Pa. 
Also Member of Philadelphia Bar. Attention 
given to Legal and Fiduciary Business in East- 
ern and Central Pennsylvania. Refers to Mer- 
chants National Bank, or any other Bank or 

any Trust Company in Allentown, Pa. 


Johnstown. 
CHARLES C. GREER, 
Attorney-at-Law. 


References: Johnstown Trust Company and 
First National Bank. 


Pittsburg 
GEO. M. & M. J. HOSACK. 
Attorneys-at-Law, 
Park Building. 

Corporation Law. General Practice in State 

and Federal Courts. 
Special attention given to adjustment of 
taxes of corporations in the office of the Audi- 
tor-General at Harrisburg. References: Col- 


onial Trust Company and The Safe Deposit & 
Trust Company. 
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RHODE ISLAND. 


Providence. 
VINCENT, BOSS & BARNEFIELD, 
Counsellors-at-Law. 
Address: 49 Custom House Street, Providence, 
m 3: 

Members of firm: Walter B. Vincent, Henry 
M. Boss, Jr., Ralph T. sarnefield General 
Practice, Corporation and Commercial Law. 


VIRGINIA. 

Newport News. 

GEO. N. WISE, 
Attorney-at-Law, Newport News, Va. 


teferences: Newport News National Bank, 
Schmelz Brothers, Bankers. 


Norfolk. 
JEFFRIES, WOLCOTT & WOLCOTT, 


John L. Jeffries, 

Harry K. Wolcott, Edward W. Wolcott. 
Attorneys and Counsellors-at-Law, Atlanti« 
Trust Building, Norfolk, Va. 
General Practice. Collections Depositions 
before Gilmer T. Elliott, Notary Public and 
Commissioner of Deeds for N. Y., N. C. and 
Ohio. Norfolk References: Nat. Bank of Con 
merce, Atlantic Trust Deposit Co., and any 
Bank, Trust Company, Judge ol Business 

House. 


Richmond. 
H. W. GOODWYN, 


Attorney and Counsellor-at-Law 

Careful attention to all kinds of legal busi- 
ness. A thoroughly equipped collection d« 
partment. Refers to all judges, clerks and 
ministerial officers of the Courts of Richmond 
and vicinity, State and Federal; all Banks and 
reputable business firms of Richmond Refer- 
ences: in all important commercial centers ir 


the United States on application 


CANADA. 


Toronto. 
BLAKE, LASH, ANGLIN & CASSELS, 
Barristers, Solicitors, ete 
Canadian 3ank of Commerce Bldg., Corner 
King and Jordan Sts., Toronto. 

Members of firm: S. H. Blake, K. C.; Z. A. 
Lash, K. C.; W. H. Blake, K. C.; A. W. Ang- 
lin, K. C.; T. D. Law, Walter Gow, Miller 
Lash, Glyn Osler, R. C. H. Cassels, George 
H. Cassels, J. F. Lash. Solicitors for: Na- 
tional Trust Company, Ltd., Canadian Bank 
of Commerce, etc. Cable address, “Blakes,”’ 
Toronto. 





BICKNELL, BAIN, STRATHY & Mac- 
KELCAN, 
3arristers, Solicitors, etc. 
Ninth Floor Lumsden Building. 
Cor. Wellington St. & Leader Lane, Toronto. 

Members of firm: James Bicknell, K. C.; 
Alfred Bicknell, James W. Bain, K. C.; Gerard 
B. Strathy, Fred R. MacKelcan, M. L. Gordon, 
T. W. Lawson. 

General Solicitors for Imperial Bank of 
Canada. Counsel for Canadian Bankers Asso- 
ciation. Cable address, “Bicknell, Toronto.” 
Codes A. B. C. 5 ED. Liebers and Western 
Union. References: Imperial Bank of Canada, 
Toronto, Ontario; Central Trust Company of 
New York; Commercial Trust Company, Phila- 
delphia. 
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MALONE, MALONE & LONG, 


sarristers, Solicitors, Notaries, Conveyancers. 
Toronto General Trust Bldgs., corner Yonge 
and Colburne Sts., Toronto, Can. 

Members of firm: E. T. Malone, K. C.; A. 

L. Malone, E. G. Long. 

Solicitors for the Toronto General Trusts 
Corporation, The Central Canada Loan & : 
Savings Company, The Imperial Life Insur- : 
ance Company of Canada, The Provident In- 
vestment Company. 
















































































Montreal 


McGIBBON, CASGRAIN, MITCHELL 
& WELDON. 

CASGRAIN, MITCHELL, McDOUGALL 
& CREELMAN. 


Canada Life Bldg., Montreal, Can 

Members of firm: Th. Chase-Casgrain, K. C., 
Victor E. Mitchell, K. C., A. Chase-Casgrain, 
Josepl W. Weldon, Errol M. McDougall, 
J. J. Creelman. 

Cable ddress, “‘Montgibb.’’ 

Counsel for The Royal Trust Company, Na- 
tional Trust Company, The Royal Bank of 
Canada, Pullman Company, American Loco- 
United Shoe Machinery Com- 
, Canadian Consolidated Rubber Company, 





NOVA SCOTIA: 


Halifax, 
7. F. Ta oo C. 


Barrister, Solicitor, Notary, etc 
Herald Building, Halifax, Nova Scotia, Can 
Solicitor for The Canadian Bank of Com- 


MANITOBA. 
Winnipeg. 
PITBLADO, HOSKIN & 
GRUNDY. 
CAMPBELL, PITBLADO, GRUNDY & 
BENNEST. 


CAMPBELL, 


Barristers, etc. 

Firm members: Hon. Colin H. Campbell, K 
Cc. (Attorney General of Manitoba); Isaac Pit- 
blado, LL. B.; A. Erskine Hoskin, B. C. L.; 
H. P. Grundy; E. H. Bennest. 

Address: Bank of Hamilton Chambers, Win- 
nipeg, Man. Cable address: “Camfords.” 

Solicitors for Toronto General Trust Cor- 
poration, Bank of Hamilton, Mutual Life As- 
surance Company, Landed Banking & Loan 
Company, etc. 

Commercial and Company Law a specialty. 


NORTHWEST TERRITORY. 


Calgary 
LOUGHEED & BENNETT, 
Barristers, Solicitors, Advocates, etc. 

Firm: Hon. J. A. Lougheed, K. C.; R. B. 
3ennett, LL. B.;: H. A. Allison, LL. B. 

Cables: Lougheed, Calgary. 

Solicitors for: Bank of Montreal, Canadian 
Bank of Commerce, Bank of Nova Scotia, 
Merchants Bank of Canada, Canadian Pacific 
Railway, Irrigation and British Columbia Land 
Department, R. G. Dun & Company, Royal 
Trust Company, Union Trust Company, Hud- 
son’s Bay Company, Bell Telephone Company 
of Canada, Massey Harris Company. 
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SPECIAL DIRECTORY OF COLLECTION BANKS AND TRUST 
COMPANIES 


NOTICE—The banks and trust companies in this list have exceptional facilities for col- 
lections in their respective cities. 


ALABAMA 

Birmingham............... Birmingham Trust and Savings Co.—Capital $500,000. Surplus 
$300,000. Arthur W. Smith, President; Tom O. Smith, Vice-Presi- 
dent; Wm. H. Manly, Cashier. The very best facilities for hand- 
ling collections. 

OES City Bank and Trust Company.—Capital $500,000. Surplus and 
Undivided Profits over $400,000. E. J. Buck, President; Geo. 
A. Tonsmeire, Cashier. 


CALIFORNIA 
NN a tai dated The First National Bank—Capital $100,000. Surplus and Profit 
$160,000. Ernest H. May, President; A. E. Edwards, Cashier 
Special facilities for collections. 


CONNECTICUT 


BeIA ROMO E....0000.c0c0c0e0 The City National Bank — Capital $250,000. Surplus and Profits 
$320,000. Frank Miller, President; Charles E. Hough, Cashier ; 
H. B. Terrill, Asst. Cashier. Collections receive special attention 
and made on favorable terms. 


GEORGIA 


PI icascscccassscseennl The National Bank of Augusta—Capital $250,000. Surplus $50,000. 
Undivided profits $125,000. L.C. Hayne, President; F. G. Ford, 
Cashier. Correspondence solicited. 


PM oa tiiss o<cexssecesniuann The Boise City National Bank.—Capital $100,000.00. Surplus and 
profits, $175,000.00. U.S. Depositary. F.R. Coffin, President, and 
J. E. Clinton, Jr., Cashier. 


INDIANA 
OCG WO gne:.cce. ssessenes The First National Bank of Fort Wayne—Organized 1863. Capital 
$500,000. Surplus $200,000. Officers: J. H. Bass, President; C. H. 
Worden, 1st Vice-President; H. A. Keplinger, 2nd Vice-President ; 
H. R. Freeman, Cashier; J. H. Orr, Ass’t Cashier. Special attention 
given to collections. 


KENTUCKY 


RMINDER ceinsscccnsacnsssas National Bank of Commerce ot Louisville, Ky., with ample capital 
and surplus, and unparalleled advantages for collecting over the 
Ohio valley, tenders its services to the bankers of the country. 
Samuel Cassedy, President. 


MARYLAND 


Baltimore................00 First National Bank—Capital $1,000,000. Surplus and Profits 
$550,000. Deposits $6,500,000. H. B. Wilcox, President; Wm. S. 
Hammond, Cashier. Send us your Maryland business if you want 
prompt and satisfactory service on reasonable terms. 

Cumberland............... The First National Bank—Capital $100,000. Surplus and undivided 
profits $175,000. Robert Shriver, President; J. L. Griffith, Cashier. 
Collections promptly made and accounted for. 


MASSACHUSETTS 


SE iceisccassssecaauscoaed The Eliot National Bank—Capital $1,000,000. Surplus and profits 
$1,000,000. Harry L. Burrage, President; Garrard Comly, Vice- 
President. 

Springfield.................. The Third National Bank—Capital and Surplus $1,100,000. For quick 


service on collections in Western Massachusetts, send to us. Low 
rates and best service guaranteed. 
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TRUST COMPANIES 


MEXICO 





City of Mexico......... ..United States and Mexican Trust Company (apartado 2264) Mex. 
ico, D. F. A. E. Stilwell, President; S. W. Rider, Manager Mexico : 
City office. F 
MICHIGAN 
Battle Creek................ The Old National Bank.—Capital $150,000. Surplus and profits 
$57,378. Deposits $2,340,000. Edwin C. Nichols, President. L. ¥ 
J. Karcher, Cashier. : 

OS SEES es re The People’s State Bank.—Capital and surplus, $3,000,000.00. Geo, 


H. Russel, President; Austin E. Wing, Cashier; H. P. Bergman; 
Cashier Savings Department. 

Grand Rapids............. The Grand Rapids National Bank. United States Depwsitary. 
Capital $500,000. Surplus and profits $149,000. President. 
Dudley E. Waters. Cashier, Frank M. Davis. 


MISSOURI 


TE eee Commerce Trust Company—Capital $1,000,000. Undivided profits 
$150,000.00. W. T. Kemper, President; H. C. Schwitzgebel, Secre- 
tary; Richard C. Menefee, Treasurer; J. C. Simpson, Ass’t Sec’y. q 
Collections promptly made and remitted for. Write us for terms 4 


NEW JERSEY 


id First National Bank. Capital and Surplus $1,100,000. Collections 
a specialty and remitted foron day of payment. E. T. Bell, 
President ; John Reynolds, Vice-Pres., W. W. Smith, Cashier, F. D 
Bogert, Asst. Cashier. 


NEW YORK 


Binghamton................ First National Bank.—Capital $400,000. Surplus $300,000. Presi 
dent, W. G. Phelps; Cashier, A. J. Parsons. 
PR cadisecincsiccncssSees The Peoples Bank. — Capital $300,000.00. Surplus and Profits 
i $350,000.00. Deposits $5,000,000.00. A. D. Bissell, President ; 


E. J. Newell, Cashier. Send us your Buffalo collections and you 
will receive prompt returns at low rates. 

PT MOM Sse vests cincndeass Commercial National Bank of Syracuse.—Capital $500,000. Sur- 
plus and undivided profits $257,698. H. S. Holden, President; 
Anthony Lamb, Cashier. Designated Reserve Depository for Trust 
Companies of New York State 


OHIO 


Cincinnati.................. The Union Savings Bank and Trust Company—Capital $500,000 
Wh Surplus $2,000,000. J. G. Schmidlapp, President; A. B. Vorheis 
Vice-President; R. A. Koehler, Secretary and Treasurer; Edgar 
Stark, Trust Officer. 


Ha | SR eT ee The Capital Trust Company.—Capital $400,000. W. D. Gilbert, 

va President; A. W. Mackenzie, Secretary-Treasurer. Invites Central 
tt Ohio busiuess. 

i I Naicckstbisacclacies The Second National Bank. Capital $100,000.00. Surplus and 

a profits $232,121.92. Charles E. Heiser, President; George P. 

ii Sohngen, Vice President; John E. Heiser, Cashier. Collections a 


specialty. 
Sorsngheid................... The First National Bank.—Capital $400,000. Surplus and profits, 
250,000. Oscar F. Martin, President; George W. \\ inger, Cashier. 
All business entrusted to us will receive prompt and careful atten- 


+ we 


tion. 
MN. sci nsanuiasackuniceas The Ohio Savings Bank and Trust Co.— Capital $600,000. Surplus 
: $300,000. Jas. J. Robison, President. E. H. Cady, Cashier. 
a | 
ait PENNSYLVANIA 
wt | ) OVO T 6.50 50s sececcocesevese Beaver Trust Co.— Capital $300,000. Surplus $50,000. Offers special 


collection facilities. Jesse R. Leonard, President; Charles M. 
Hughes, Vice-President; F. G. Bruce, Treasurer. 
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Harrisburg First National Bank.— Capital $100,000. Surplus and undivided 
profits, $466,000. Collections have the personal attention ot an 
officer of the bank. We remit on day of payment. 

Lancaster The Farmers Trust Company—j. W. B. Bausman, President; C. 
A. Fon Dermith, Treasurer. We solicit accounts of Banks, Trust 
Companies, Merchants and Corporations. 

Philadelphia Farmers & Mechanics National Bank—Organized 1807. Capital $2,- 
000,000. Surplus $1,300,000. Deposits $15,000,000. Active and 
reserve accounts of Trust Companies and Banks invited. Howard 
W. Lewis, President; H. B. Bartow, Cashier. 

Pittsburg The Bank of Pittsburg N. A.—Oldest Bank in the United States west 
of the Alleghany mountains. Correspondents in all the important 
cities in the United States and hundreds of direct connections in 
Western Pennsylvania and contiguous territory. 

The Farmers National Bank. C. K.Whitner, President; W. L. Davis, 
Cashier. We make a specialty of prompt presentation and prompt 
returns of all items entrusted to our care. 

York Trust Co.—Capital, $250,000. Surplus $60.000. W. H. Lanius 
President; Smyser Williams, Vice President; Ellis S. Lewis, Treas 

urer Transacts a general banking, trust and real estate business 


RHODE ISLAND 


Providence Atlantic National Bank—Capital $225,000. Surplus $112,000. Deposits 


three million. Direct connections with all towns in Rhode 
Island. 


TENNESSEE 


Nashville The American National Bank.—Capital $1,000,000. Surplus and 
Profits earned $800,000. W. W. Berry, President; A. H. Robinson, 
Vice-President ; N. P. Le Sueur, Cashier. Chas. H. Wetteran, Assist- 
ant Cashier. Collections a specialty, 


MOOD iisinscdsssxepsevase Union and Planters Bank and Trust Co. Capital and surplus 
$1,650,000. S. P. Read, President; J. D. McDowell, Cashier. Collec- 
tions a specialty. 


TEXAS 


Dallas Trust and Savings Bank—Capital $200,000; undivided profits 
$110,000; stockholders’ liability $200,000. H.A. Kahler, President- 
Robert S. Green, Secretary. Special collection facilities. 

Guaranty Trust and Banking Company—Capital $300,000. Special 
facilities for handling business in West Texas, New Mexico, Arizona 
and the Republic of Mexico. 


VIRGINIA 


Merchants National Bank—Capital $200,000. Surplus and Profits 
$804,555. John P. Branch, President; Thomas B. McAdams, 
Cashier. Has best facilities for handling items in the Virginias and 
Carolinas. 


WASHINGTON 


Spokane The Old National Bank.—Capital $1,000,000. D. W.Twohy, Pres; 
dent; W. D. Vincent, Cashier. We know your wants and want your 
business. 

Seattle Northwest Trust and Safe Deposit Co.—Capital $70,000. 
E. Shorrock, President and Manager; Alexander Myers, Secretary 
and Treasurer. Special facilities for collections. 

.. Pacific National Bank.—Capital =. Surplus and Profits 
$150,000. R. L. M‘Cormick, ron tak V. M. Ladd, Vice-Presi- 
dent ; C. H. Hyde, Vice-President ; ta Peotone Vice-President, 
Stephen Appleby, Cashier; A. A. Miller, Asst. Cashier. 


WISCONSIN 


Milwaukee Milwaukee National Bank of Wisconsin.—Capital $450,000. Surplus 
$100,000. George W. Strohmeyer, President; W. F. Filter, Cashier, 
Invites your business upon liberal terms and guarantee of prompt 
service Correspordence invited. 
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TORONTO 














WD iiisnan.vrncerssces .. The Bank of Toronto.—Capital $4,000,000. Reserve $4,750,000 
ONTARIO BRANCHES SASKATCHEWAN QUEBEC 
Toronto (9 offices) Elmvale Port Hope Langenburg Montreal 
Allandale Galt Preston Wolseley (3 Offices) 
Barrie Gananoque St. Catharines Yorkton Maisonneuve 
Berlin Hastings Sarnia Elstow Point St. Charles 
Bradford Havelock Shelburne Kennedy Gaspe 
Brantford Keene Stayner Glenavon St. Lambert 
Brockville Kingston Sudbury Montmartre 
Burford London (3 offices) Thornbury Kipling itoba 
Cardinal Millbrook Wallaceburg Churchbridge anaes 
Cobourg Newmarket Waterloo Bredenbury Winnipeg 
Colborne Oakville Welland Vibank Benito 
Coldwater Oil Springs Wyoming Cartwright 
Collingwood Omemee British Pilot Mound 
Copper Clift Parry Sound Alberta Columbia Portage la Prairie 
Creemore Peterboro Calgary Vancouver Rossburn 
Dorchester Petrolia Lethbridge New Westminster Swan River 
The collection of commercial bills receives prompt attention. 
We have a complete list of correspondents throughout Canada. 
ST. LOUIS TRUST COMPANIES 
(Latest Available Statements) 
Surplus and 
Undivided Par Bk. 

NAME Capital Profits Deposits Value Div Value. Bid. Asked 
American Trust Co............ $1,000,000 $39,511 $2,092,707 $100 — 103 — a 
memmere Tremet Oo... ..... 00 1,000,000 786,000 ———— 100 16% 179 210 214 
Broadway Saving & TrustCo... 100,000 39,721 626,224 100 8% 139 145 160 
Commonwealth Trust Co. . .. 2,000,000 455,918 3,626,652 100 6% 123 10144 10214 
Farmers & Merchants TrustCo.. 100,000 20,393 472,641 100 120 100 110 
Jefferson Gravois Trust Co.... 100,000 9,158 369,797 100 —_— 109 110 120 
Mercantile Trust.............. 8,000,000 6,530,730 22,884,716 100 18% 318 $34 337 
Mississippi Valley Trust....... 3,000,000 5,605,098 18,870,789 100 16° 287 296 390 
St. Louis Union Trust......... 5,000,000 6,876,828 23,014,515 100 169 238 409 412 
Title Guaranty and Trust...... 2,500,000 174,349 — _ 100 4% 107 78 80 
Trust Co.of St. Louis Co....... 125,000 137,011 377,705 50 12% 105 190% 200% 
West St. Louis Trust Co........ 100,000 20,580 415,051 100 1% 121 118 120 


Corrected by A. G. Edwards & Sons, 410-412 Olive St., St. Louis, 


and 1 Wall St., New York. 








CONDITION OF BOSTON TRUST COMPANIES 


(Latest Available Statements) 


Surplus and 


Capital 
NR IND TOD cocsaccrcccesecsdaccccdsoosesse $1,000,000 
NIE MIND COD. 5 snccccncsseccoccsocesesecceses 500,000 
os ca ensenons 600,000 


Boston Safe Deposit and Trust Co.......... 1,000,000 











NE TO inc sciesséccnrsssccncesessesece 100,000 
Commonwealth Trust Co.................csc00s 1,000,000 
is sien os sscathvekataccendineuscenecinn 200,000 
a ccseosseineebs 250,000 
SEES a ee 1,000,000 
1,000,000 

200,000 

200,000 

Mattapan Deposit and Trust Co.............. 100,000 
New England Trust Co................ccvecccsece 1,000,000 
NE SOND AI... nccacasccocenedsecsoccse 2,500,000 
8 ree 200,000 
oon a an asctmaddnecnesanee 200,000 


State Street Trust Co................cccscees cece 1,000,000 
200,000 


Undivided 
Profits 
$2,111,199 
603,753 
497,100 
2,804,560 
29,268 


Deposits 
$14,781,080 
6,211,289 
7.445.058 
12,677,266 
495,593 


785,835 11,966,676 
40,341 1.463.817 
37,678 1,147,360 


407,777 5,507,453 


4,372,079 12,152,609 
109,551 2,385,743 
104,73 803,953 
121,917 1,351,204 

2,418,193 21,119,930 

10,765,345 83,897,176 
23,978 433,022 
177,260 2,570,096 

1,338,925 13,119,096 

810,959 5,037,099 


* Stock can only be bought and sold through Board of Directors. 


Corrected by E. V. Henderson, 35 Congress St., Boston, Mass. 


Par 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


3id 
325 


+ 


200 
* 


120 
200 
10214 


2 
138 

* 
135 
140 

_ 
690 
200 

* 


* 


Asked 
350 


210 
210 
105 


143 


700 


TRUST COMPANIES 


CONDITION OF PHILADELPHIA TRUST COMPANIES 
(Latest Available Statements) 


Surplus and 
Authorized Undivided 
Capital, Profits, Deposits Par. " Date 

Aldine Trust Co $ 200,000 $127,679 $442,755 100 4-14-10 

Sn TTD... sissetsacnecdasenseedoastac 125,000 5,590 236,785 50 
Central Trust and Savings 750,000 420,640 3,829,215 50 / 5-11-10 
EL SERIE SO. cc ncicenkscndsecsabardas, eeeunh 200,000 117,407 745,546 50 10-11-10 
Colonial Trust 250,000 270,313 1,231,970 50 10-26-08 
Columbia Ave. Sav. Fund, Safe Dep. T.&T. 500,000 423,162 2,093,642 100 f 12-15-09 
Commonwealth Title Insurance & Trust..1,000,000 1,336,063 5,484,622 100 : 11-2-10 
Commercial Trust 1,000,000 2,160,229 8,285,386 10 : 7-6-10 
1,000,000 283,397 3,772,975 50 9-28-10 
Empire Title & Trust Co 500,000 13,227 231,934 50 Vy 8-4-09 
SE SND TI. nncundoecoes-shesecsbnsostboda 1,000,000 264,313 2,213,503 100 1%, «10-11-10 
Excelsior Trust and Saving Fund 300,000 77,268 1,122,971 50 4 11-16-10 
Fairmount Trust Co 500,000 43,322 633,511 100 914 11-16-10 
Federal Trust Co 200,000 42,655 412,135 100 f 5-28-07 
Fidelity Trust Co 2,000,000 10,151,568 24,498,760 100 5Y4 10-5-10 
Finance Co. of Pennsylvania 1st pref 1,707,100 1,939,938 897,731 100 10-19-10 
Finance Co. of Pennsylvania 2nd pref.....1,786,100 1,939,938 897,731 100 9-2-10 

First Mortgage Guarantee & Trust Co..... 1,000,000 359,328 901,600 100 
Frankford Real Estate, Trust & Safe Dep. 125,000 221,148 2,115,358 50 ¢ 10-28-08 
Franklin Trust Co 400,000 118,130 797,316 50 J 7-20-10 
500,000 315,356 1,979,432 50 f 10-26-10 
600,000 767,770 4,334,103 100 12-22-09 
Girard Ave, Title & Trust 200,000 134,559 771,428 50 12-1-09 
Girard Trust Co 500,000 9,566,600 33,471,935 100 935 11-9-10 
Guarantee Trust and Safe Deposit.......... ,060,000 645,607 5,719,944 100 if 11-9-10 
Hamilton Trust Co 500,000 158,324 1,496,614 50 10-26-10 
Holmesburg Trust Co 125,000 38,841 281,761 50 12-18-07 
Industrial Trust, Title and Savings......... 500,000 829,249 4,842,017 50 7-14-09 
Integrity Title Ins., Trust & Safe Dep 500,000 962.099 3,651,041 50 : 10-5-10 
Independence Trust Co...............s.seseeeees 2,000,000 636,214 2,115,137 50 4-20-10 
Kensington Trust Co 150,000 28,266 622,920 50 10-18-10 
Land Title & Trust Co 3,290,249 8,237,060 100 11-9-10 
Logan Trust 500,000 181,476 1,342,983 100 3-16-10 
Manayunk Trust Co 250,000 178,808 1,227,552 25 1-26-10 
Market St. Title & Trust Co................... 250,000 55,808 748,124 50 ‘ 9-28-10 
Merchants’ Trust Co 500,000 91,406 792,204 100 11-16-10 
Mortgage Trust Co.of Pennsylvania 500,000 363,743 123,667 100 4-13-10 
Mutual Trust Co 750,000 73,749 652,837 50 f 11-16-10 
500,000 1,365,258 6,265,322 100 , 9-21-10 
North Philadelphia Trust 150,000 94,185 1,290,273 50 9-14-10 
Northwestern Trust Co 150,000 141,722 1,523,879 50 7-6-10 
Pelham Trust Co 150,000 64,194 482,931 100 311, 2-1-10 
Penn.Co.forIns, on Lives & Grant. Annu,2,000,000 4,333,192 20,120,095 54! 11-16-10 
Peoples Trust 750,000 96,050 1,232,569 f f 11-16-10 
Philadelphia Mortgage and Trust Co...... 1,000,900 206,780 101,309 4-7-09 
Philadelphia Trust Safe Dep. & Ins. Co.1,000,000 4,201,254 8,659,557 55% 11-16-10 
Provident Life & Trust Co. of Phila...... 1,000,000 4,915,635 9,195,014 11-2-10 
Real Estate Trust Co., Com................00 1,445,200 364,946 5,107,658 11-16-10 
Real Estate Trust Co., ,877,900 364,946 5,107,658 997, 11-16-10 
Real Estate Title Insurance & Trust Co...1,000,000 034,349 3,767,014 f 9-28-10 
Republic Trust 200,000 79,295 730,108 f 6 10-5-10 
Rittenhouse Trust Co 250,000 61,724 359,811 10-5-10 
Tacony Savings Fund, Safe Dep., T.& T. 150,000 152.656 708,911 5-11-10 
Tradesmen’s Trust and Savings Fund...1,000,000 221,797 1,424,369 41 2-2-10 
Trust Co. of North America.................++. ,000,000 374,642 2,748,817 11-16-10 
Union Trust Co 500,000 124,155 1,681,581 f 3044 11-16-10 
United Sec. Life Insurance & Trust Co...1,000,000 858,433 1,055,506 : 2-2-10 
Wayne Junction Trust Co 160,900 63,609 353,233 11-2-10 
PE I Oa as ccs cvedcrnrcessocncce 1,000,000 ,063,281 4,510,302 ‘ 10-19-10 
West Philadelphia Title & Trust Co 500,000 431,701 2,728,773 10-26-10 
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REPORT OF THE CONDITION OF 


THE ASTOR TRUST COMPANY 


at the close of business on the 10th day « 
November, 1910. 


rh 


RESOURCES. 
Stock and bond investments, viz.: 


Public 
value 


securities, market 


Other securities, market value 





Loans 


Due from trust companies, 


banks and bankers 


2,166,246.91 


1,617,813.88 


le res ok ene ma tt oe 0% 0 
Legal tender notes and notes of 
SS re 13,330.00 
Cash items 22,086.21 
Other assets, viz.: 
Accrued interest 
entered 88,402.15 88,402.15 


MIR is hk 6s ha Bae to aaa ace $16,879,332.35 


Capital stock ........ 


P ‘ $1,250,000.00 
Surplus, including all undivided 





NT cea abe. 5 debe ae ek ae 89 
Reserved for taxes ....... 
Preferred deposits . $754.505.65 
Deposits not pre- 
ere 13,067,275.24 


Due trust compa- 


nies, banks and 
re 356,983.0 


py ar 14,178,763.91 
Other liabilities, viz.: 
Officers’ checks .. $413,734.84 
Accrued 
entered 


interest 
134,941.43 


148,676.27 


SPU Sid's, 4. @ bua \euilarehin do mae $16,879,332.35 
State of New York, County of New York, ss 
SEWARD PROSSER, Vice-President and 
GEORGE W. PANCOAST, Cashier of Astor 
Trust Company, located and doing business at 
No. 389 Fifth Avenue, in the City of New 
York, in said county, being duly sworn, each 
for himself, says the foregoing report is true 
and correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust company 
has been transacted at the location required 
by the Banking Law (Chap. 2 of the Consoli- 
dated Laws as amended) and not elsewhere; 
and that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 


is made in compliance with an official notice 
received from him, designating the 10th day 
of November, 1910, as the day of which such 
report shall be made. 

SEWARD PROSSER, Vice-President. 
GEORGE W. PANCOAST, Cashier. 
and the President being absent cannot join 

in this report. 

Severally subscribed and sworn to by both 
deponents, the 18th day of November, 1910, 
before me. W. J. DEMONT, 


Notary Public. 
‘Seal of Notary.] 


TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


BANKERS TRUST COMPANY 


at the close of business on the 10th day of 5 
November, 1910. 4 


RESOURCES. 
Stock and bond investment, viz.: 
Public 


securities, market 


GeP....o2.0.0 wadedb eee aie sas $3,896,350.00 
Other securities, market 
PD 6d 02 dekh setae eae 12,080,725.00 
RES tis sc 40 ae a eae $2,117,104.08 
Pe GOONS 6 a cccapei eed eh vewsa 957,762.5 
Dus from. trust companies, 
banks and bankers .......... 7,228,226.45 
5 wiwkweneues bon ea naee 4,.383,465.32 


Legal tender notes and notes of 
National banks 
Other assets, viz.: 
Accrued interest 
entered oc ccc e 0 9 204,029.94 
Accrued interest 
mot entered 2... 89,792.00 
‘ 343,821.94 


2,075,890.00 


PEO. cu tiweocbatcsoneenwen $73,083 ,345.29 


Capit il stock $3,000,000.00 


6,645,683.3 


24,639.0 


SOPPOG. «ck vic $3,650,513.8¢ 
Due trust compa- 
nies banks and 
bankers 9,383,454.9 
TORAs GOROMRE. 2504 ciwvess 63,060,457.87 


Other liabilities, viz.: 
Accrued interest 
entered becvcde cate, Gaecae 


Accrued interest 
not entered 73,155.00 


352,565.10 


i Se eee $73,083,345.29 


State of New York, County of New York, ss 
D. E. POMEROY, Vice-President, and H 
W. DONOVAN, Treasurer, of Bankers Trust 
Company, located and doing business at No 
7 Wall Street, in the City of New York, 
said county, being duly sworn, each for hin 
self, says the foregoing report is true and 
correct in all respects, to the best of |! 
knowledeg and belief, and they further sa 
that the usual business of said trust compa! 
has been transacted at the location requiré 
by the Banking Law (Chap. 2 of the Consol 
dated Laws as amended) and not elsewhere 
and that the above report is in the form pré 
scribed by the Superintendent of Banks, and 
is made in compliance with an official no 
tice received from him, designating the 10t 
day of November, 1910, as the day of whicl 
such report shall be made. 
D. E. POMEROY, Vice-President. 
H. W. DONOVAN, Treasurer. 
Severally subscribed and sworn to by bot! 
deponents, the 19th day of November, 1910 
before me. H. H. MARTIN, 
Notary Public Kings County. 
Certificate filed in New York County. 
[Seal of Notary.] 



















REPORT OF THE CONDITION OF THE 


BROADWAY TRUST COMPANY 


at the close of business on the 10th day of 
November, 1910: 
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REPORT OF 





THE CONDITION OF THE 
BROOKLYN TRUST COMPANY 


at the close of business on the 10th day of 
November, 1910. 





RESOURCES. 





Bonds and mortgages ........... 
Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value 


$51,700.00 


558,240. 
170,280.( 


RAD A >6.0 2s tebe ¢enwawaes sou cd 3,285,029.27 
CE Sk 6 cake ch eee Rw aceeaealss 251.53 
Due from trust companies, banks 
ny ED <. <10:6 bea 2 bana weer 905,063.48 
Specie ck OA 0.9 Oe ep 6d e em he eincele Ss 367,278.56 
Legal tender notes and notes 
of National banks ............ 175,800.00 
ce ee pe tee Sere 34,823.54 
Other assets, viz.: 
Furniture and fixtures. .$20,000 
Accrued interest not 
| Ee 12,673.28 
- . 32,673.28 
Se A sean dies kee eAES $5,581,140.23 


including all 


Capital stock 
Surplus, 

profits 
Unpaid dividends .. $763.50 


$700,000.00 
undivided 
432,978.84 


Reserved for taxes .. 2,000.00 


Preferred deposits $104,321.57 
Deposits not prefrred 4,031,917.24 
Due trust companies. 

banks and bankers 


293,737.81 


Total deposits $4,429,976.62 


Other liabilities, viz.: 





Officers’ checks .. 237.35 
Accrued interest 
not entered ..... 15,188.92 
ME 2.0 hgh a6e a wee ee $5,581,140.23 


State of New York, County of New York, ss.: 
FREDERIC G. LEE, President and JNO. 
W. H. BERGEN, Secretary, of Broadway 
Trust Company, located and doing business at 
No. 754 Broadway, in the City of New 
York, in said county, being duly sworn, each 
for himself, says the foregoing report is 
true and correct in all respects, to the best of 
his knowledge and belief, and they further 
say that the usual business of said trust com- 
pany has been transacted at the location re- 
quired by the Banking Law (Chap. 2 of the 
Consolidated Laws as amended) and not 
elsewhere; and that the above report is 
in the form prescribed by the Superintendent 
of Banks, and is made in compliance with 
an official notice received from him, desig- 
nating the 10th day of November, 1910, as 
the day of which such report shall be made. 
FREDERIC G. LEE, President. 
JNO. W, H. BERGEN, Secretary. 
Severally subscribed and sworn to by both 
deponents, the 17th day of November, 1910, 
before me. GEO. W. BERRY, 
[Seal of Notary] 


Notary Public, Kings County. 
Certificate filed in New York County. 








RESOURCES. 





sonds and mortgages ........ $1,000,845.60 
Stock and bond investments, viz.: 


Other securities, market value’  6,025,372.00 

Public securities, market value 124,701.10 
i oe ns yk a Sew es bo Reo 9,613,952.75 
SPONGE 4’s.5-2,d aca deem ewe eee 1,768.41 
EE Os dk. es a oss a vaneweos 100,000.00 
Due from trust companies, 

banks and bankers .......... 1,630,435.03 
Specie (including gold and silver 

COim COFTIFCAtES) 2. ico ccccccs 1,509,361.48 
Legal tender notes and notes of 

PURROOML DOUEM: «06s 6 tis c 0 ccs 550,239.00 
NN: RE = 6 Gia ase otto ba Siete oe po 6,364.55 


Other assets, viz.: 


Accrued interest entered 128,265.75 


PE ae $20,691,305.67 


eS ee Cee ere $1,000,000.00 
Surplus, including all undivided 

RSE Sta ote pare pe 
Unpaid dividends $10.00 
Reserved for taxes, 

dividends and de- 

preciation 


2,366,803.87 


Slew 0 wate 141,237.95 

——_—__— 141,247.95 
Preferred deposits. .$2,717,159.49 

Deposits not pre- 


| TA aes 14,171,825.09 
Due trust com- 

panies, banks and 

Breer 


co arrestor ee 16,977,979.45 
Other liabilities, viz.: 
Secretary’s checks 
Accrued interest 
entered 


$19,915.23 


esevece 185,859.17 
—- 205,774.40 


pe | BAAR eee oe $20,691 ,305.67 


State of New York, County of Kings, ss.: 

THEODORE F. MILLER, President, and F. 
J. W. DILLER, Assistant Secretary, of the 
Brooklyn Trust Company, located and doing 
business at Nos. 177 and 179 Montague street, 
and 205 Fulton Street, Borough of Brook- 
lyn, and 2 Wall Street, Borough of Man- 
hattan, in the City of New York, in said 
county, being duly sworn, each for himself, 
says the foregoing report is true and correct 
in all respects, to the best of his knowledge 
and belief, and they further say that the 
usual business of said trust company has 
been transacted at the location required 
by the Banking Law (Chap. 2. of the 
Consolidated Laws as amended), and not 
elsewhere; and that the above report is in the 
form prescribed by the Superintendent of Banks 
and is made in compliance with an official no- 
tice received from him, designating the 10th 
day of November, 1910, as the day of which 
such report shall be made. 

THEO. F. MILLER, President. 
F. J. W. DILLER, Assistant Secretary. 

Severally subscribed and sworn to by both 
deponents the 18th day of November, 1910, 
before me. HENRY W. HODGES, 

[Seal of Notary.] 

Notary Public, Kings County. 
Certificate filed in New York County. 
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412 TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


CARNEGIE TRUST COMPANY 


at the close of business on the 10th day of 
November, 1910: 


RESOURCES. 





Bonds and mortgages .... ‘ss $512,000.00 
Stock and bond investments, 
viz. 
Public securities market 
ee a , 1,466,904.50 
Other securities, market 
Ne ee ee 5s 867,696.72 
Loans Se ARs ao ae a a 6 ie SCS 4,.962,276.89 
ty. lg 1,255.01 
Foreign exchange ..... sy 47,308.87 
Real estate - at a 126,056.42 
Accounts receivable . i 267,009.38 
Due from. trust companies 
banks and bankers leans 1,517,304.79 
BGCID cciscacs ea % ; 1,039,968.06 
Legal tender notes and notes of 
National banks .. = - 18,000.00 
Cash items ... “x ‘0 —" 938.29 


Other assets, viz 
Furniture and fix 
Serem <s.. .$117.100.00 
Accrued interest 
entered ‘ 
Accrued interest 
not entered : .. 47,818.08 


.179,050.15 


543,968.2 


BOGOR ahh eed ro ‘ $11,170,687.16 
LIABILITIES 


Capital stock ~ : $1.500,000.00 
Surplus, including 
all undivided profits — 737,472.40 
Unpaid dividends 1,779.13 
Reserved for taxes . 6,000.00 
7,779.1 
Preferred deposits $939,737,02 
Deposits not pre- 
ferred : ‘ . .4,765,380.39 
Due trust compa- 
nies, banks, ind 
bankers ..... 3,191,635.01 
Total deposits .. F 8§.896,752.42 
Accrued interest 
entered iS nem 3,076.22 
Accrued interest npt 
entered 25,606.99 
8 683.91 


Tee ok TE . «+... + $11,170,687.16 


State of New York, County of New York, ss.: 
JOSEPH T. HOWELL. President, and R 
B. MOORHEAD, Secretary of Carnegie Trust 
Company, located and doing business at No. 
115 Broadway, in the City of New York, N 
Y., in said county, being duly sworn, each 
for himself, says the foregoing report is true 
and correct in all respects, to the best of 
his knowledge and belief, and they further 
say that the usual business of said trust 
company has been transacted at the location 
required by the Banking Law (Chap. 2 of 
the Consolidated Laws as amended), and not 
elsewhere; and that the above report is in 
the form prescribed by the Superintendent 
of Banks, and is made in compliance with 
an official notice received from him, desig- 
nating the 10th day of November, 1910, as 
the day of which such report shall be made 
J. T. HOWELL, President 
R. B. MOORHEAD, Secretary. 
Severally subscribed and sworn to by both 
deponents, the 17th day of November, 1910, 
before me. HENRY W. UTTER, 
Notary Public, Westchester Co 
[Seal of Notary.] 
Certificate filed in New York Co. 


REPORT OF THE CONDITION OF THE 


CENTRAL TRUST CO. OF NEW YORK 


at the close of business on the 10th day of 
November, 1910 


RESOURCES. 





Bonds and mortgages.......... $1,104.368.12 
Stock and bond investments, viz.: 
Public securities, market 
ED 6.6 ask aie: a a hii oe deat 2,486,270.00 
Other securities, 
Ee a engre a 
PETE Ce og 2 
Overdrafts, secured { 
FG EP en oe : ,064.74 
Due from trust companies, 
banks and bankers. ; he 7,790,671.00 
| eee owe rene 11,889,101.68 
Legal tender notes and notes of 
national banks ste 8,270.00 
Other assets, viz 


Advances to trusts .$59,044.28 
Accrued interest en 

tered a ae $04,804.63 
Accrued interest not 


ntered , ; 92,44 


7.94 


56,296.90 


Total «. er ... .$103,081,421.22 


LIABILITIES 


Capital stock $3,000,000.00 
Surplus, including all undivid- 
ed profits ‘ 16,124,315.53 
Reserved for taxes p can 15,890.27 
Preferred deposits $1,662,625.01 
Deposits not pre 
ferred er 80,102,943.79 
Due trust compa- 
nies, banks and 
bankers 1,277,268.83 
Total deposits §$3,042,837 
Ot r liab t s V1Z 
Officers’ « ks $86,227.61 
Accrued rest er 
tered 714,622.40 
\ I te! st no 
‘ d 67,527.78 
868,377.79 


Total $103,081 ,421.22 


State of New York, County of New York, ss.: 

J. N. WALLACE, President, and M. FER- 
GUSON, Secretary, of Central Trust Co. of N 
Y., located and doing business at No. 54 Wall 
Street in the City of New York, in said Coun- 
tv, being duly sworn, each for himself, says 
the foregoing report is true and correct in 
ill respects to the best of his knowledge and 
belief, and they further say that the usual 
business of said trust company has been 
transacted at the location required by the 
Banking Law (chap. 2 of the Consolidated 
Laws as amended) and not elsewhere, and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him designating the 10th day 
of November, 1910, as the day of which such 
report shall be made. 

Severally subscribed and sworn to by both 
denonents the 17th day of November, 1910, 
before me. 

J. N. Wallace, President. 
M. FERGUSON, Secretary. 


A. SPOTSWOOD CAMPBELL, 
Notary Public, New York County. 
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REPORT OF THE CONDITION OF THE 


COLUMBIA TRUST COMPANY 


at the close of business on the 10th day 
November, 1910: 


RESOURCES. 

Bonds and mortgages 
Stock and bond investments, viz.: 

Public securities, market value 

Other securities, market value 
Loans 
Overdrafts 
Due from trust companies, 

banks and bankers.......... 
Specie 1,614,695.97 
Legal tender notes and notes of 

National banks 70,000.00 
Other assets, viz.: 

Accrued interest 

GHSOTOR 2.40200 $96,461.80 


Accrued interest 
not entered .... 19,400.00 
2 115,861.80 


$15,705,394.92 


Capital stock 


Surplus, including all undivided 
profits 1,636,069.88 


$1,000,000.00 


Reserved for taxes .. 10,134.23 
Preferred deposits.. $764,208.09 
Deposits not pre- 
ferred 11,261,030.69 
Due trust com- 
panies, banks and 
bankers - 1,011,299.20 


Total deposits 
Other liabilities, viz.: 
Accrued interest 
entered 
Accrued interest 
not entered . 13,200.00 
22,652.83 


$15,705,394.92 


State of New York, County of New York, ss.: 

WILLARD V. KING, President, and LANG- 
LEY W. WIGGIN, Secretary, of Columbia 
Trust Company, located and doing business 
at No. 135 Broadway, in the City of New 
York, in said county, being duly sworn, each 
for himself, says the foregoing report is true 
and correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust com- 
pany has been transacted at the location re- 
quired by the Banking Law (Chap. 2 of the 
Consolidated Laws as amended), and not else- 


where; and that the above report is in the 
form prescribed by the Superintendent of 


g3anks, and is made in compliance with an 
Official notice received from him, designating 
the 10th day of November, 1910, as the day 
of which such report shall be made. 
WILLARD V. KING, President 
LANGLEY W. WIGGIN, Secretary. 
Severally subscribed and sworn to by both 
deponents, the 17th day of November, 1910, 
before me. RICHARD ROBERTS. 
[Seal of Notary] 
Notary Public, New York County. 
Commission expires March 30, 1911. 


REPORT OF THE CONDITION OF THE 


COMMERCIAL TRUST COMPANY 
OF NEW YORK 


at the close of business on the 10th day of 
November, 1910: 
RESOURCES. 
Bonds and mortgages..........-. 
Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value 255,500.00 
688.96 
Overdrafts 3,786.12 
Real estate 000.00 
Due from trust companies, banks, 
and bankers 597,773.51 
Specie : 630.92 
Legal tender notes and notes 
National banks 2,655.00 
Cash items 
Other assets, viz.: 
Furniture and 
tures .. 
Accrued interest 
tered 
Accrued interest not 
entered 
14,103.56 


Total $5,644,251.23 


Capital stock $500,000.00 
Surplus, including all undivided 

profits 203,025.82 
Preferred deposits .. $180,649.6 
Deposits not preferred4,425,369.2 
Due trust companies, 

banks and bankers. 321,102.96 


Total deposits 
Other liabilities, viz.: 
Officers’ checks 
Accrued interest en- 
tered 
Accrued interest not 
entered 66 


4,927,121.85 


14,103.56 


$5,644,251.23 


State of New York, County of New York, ss.: 
ROBERT R. MOORE, President, and J. G. 
HEMERICH, Secretary, of the Commercial 
Trust Company of New York, located and do- 
ing business at No. 1,451 Broadway, in the 
City of New York, in said county, being duly 
sworn, each for himself, says the foregoing 
report is true and correct in all respects, to 
the best of his knowledge and belief, and they 
further say that the usual business of said 
trust company has been transacted at the lo- 
cation required by the Banking Law (Chap. 
2 of the Consolidated Laws as amended), 
and not elsewhere; and that above report 
is in the form prescribed by the Superin- 
tendent of Banks, and is made in compliance 
with an official notice received from him, 
designating the 10th day of November, 1910, 
as the day of which such report shall be 
made. 
ROBERT R. MOORE, President. 
J. G. HEMERICH, Secretary. 
Severally subscribed and sworn to by both 
denonents the 19th day of November, 1910, 
before me, WM. H. A. HOLMES, 
Notary Public, Westchester County, 1,195, 


Certificate filed in New York County. 
[Seal of Notary.] 


~ Meee NEI OO RAN 





414 TRUST 
REPORT OF THE CONDITION OF THE 


EMPIRE TRUST COMPANY 


at the close of business on the 10 day 
November, 1910: 


RESOURCES. 

Bonds and mortgages 

Stock and bond investments, : 
Public securities, market value 
Other securities, market value 

Loans 

Overdrafts 

Real estate 

Due from trust companies, banks, 
and bankers 

Specie 

Legal tender notes and 
National banks 

Cash items 


$586,634. 


1,048,070. 


Other assets, viz.: 
Accrued interest not 
entered 90,000.00 
Accrued 
entered 
Furniture 
217,828.82 


$21,634,421.88 


LIABILITIES. 
stock ‘ 


..- $1,000,000.00 
including all undivided 


Capital 
Surplus, 
profits 
Unpaid dividends 
Reserved for taxes 


1,167,522.76 


1,094.72 

Preferred 

Deposits not 
ferred 

Due trust companies, 

banks and bankers.. 


deposits 
pre- 
15,209,868.18 


2,498,076.92 
Total deposits 19,293,746.31 
Other liabilities, viz.: 
Officers checks ....$85,000.00 
Accrued interest en- 
tered 
Accrued 
entered 


12,058.09 
interest 
75,000.00 
172,058.09 


$21,634,421.88 


State of New York, County of New York, ss.: 
LE ROY W. BALDWIN, President, and H. 
M. GOUGH, Secretary, of Empire Trust 
Company, located and doing business at No. 
42 Broadway, in the City of New York, 
in said county, being duly sworn, each for 
himself, says the foregoing report is true 
and correct in all respects, to the best of 
his knowledge and belief, and they further 
say that the usual business of said trust 
company has been transacted at the location 
required by the Banking Law, (Chap. 2 of 
the Consolidated Laws as amended,) and not 
elsewhere; and that the above report is in 
the form prescribed by the Superintendent 
of Banks, and is made in compliance with 
an official notice received from him desig- 
nating the 10th day of November, 1910, as the 
day of which such report shall be made. 
LE ROY W. BALDWIN, President 
H. M. GOUGH, Secretary. 

Severally subscribed and sworn to by both 
deponents the 17th day of November, 1910, 
before me. P. J. DEVLIN, 

[Seal of Notary] 

Notary Public, N. Y. Co. 


COMPANIES 


REPORT OF THE 


THE EQUITABLE TRUST CO. OF 
NEW YORK 


business on the 


CONDITION OF 


at the 
November 


close of 
1910: 
RESOURCES. 

Bonds and mortgages 

Stock and bond investments. viz.: 
Public securities, market value 
Other securities, market value 

Loans 

Overdrafts 

teal estate 

Due from trust 
banks and bankers 

Spec le 


10th day of 


$3,133,000.00 
1,171,184.75 
15,697,001.38 
16,060,982.71 
1,668.84 
119,970.66 


Pp . 2,537,356.40 
Legal tender notes and note: ‘ 

National banks ‘ 53,905.00 
Cash items 19,433.48 
Other assets, 

Furniture and fix- 

tures 

Accrued 

entered 
Unadjusted 


counts 


7,082,911.68 


$8,608.26 


271,167.56 


7,083.96 


$46,614,498.81 
LIABILITIES. 


Capital stock » ke eke tn et o- Say 
Surplus, including all undivided 
profits .... 13,670.11 
Unpaid dividends $160.00 
Reserved for taxes 54,523.18 
— 54,683.18 
,130.96 


000,000.00 


Preferred deposits 
Deposits not pre- 
ferred . “oe . .22,703,089.66 
Due trust ecm- 
panies, banks and 
bankers 
Other liabilities, viz.: 
Officers’ checks . 
Accounts payable 
Accrued interest 
entered swe 103,671.47 


$854.06 


1,052.56 


105,578.00 


_ .$46,614,498.81 


State of New York, County of New York, ss.: 
ALVIN W. KRECH, President, and H. 
J. COOK, Assistant Treasurer, of The Equi- 
table Trust Company of New York, located 
and doing business at 15 Nassau St. and No. 
618 Fifth Av. in the City of New York, in 
said county, being duly sworn, each for him- 
self, says the foregoing report is true and 
correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust compa- 
ny has been transacted at the location re- 
quired by the Banking Law, (Chap. 2 of the 
Consolidated Laws as amended), and not 
elsewhere, and that the above report is in 
the form prescribed by the Superintendent 
of Banks, and is made in compliance with 
an official notice received from him, desig- 
nating the 10th day of November, 1910, as 
the day of which such report shall be made. 
ALVIN W. KRECH, President. 

H. J. COOK, Assistant Treasurer 
Severally subscribed and sworn to by both 
deponents on the 21st day of November, 1910, 

before me WM. J. JACKSON. 

Notary Public, Westchester County. 

Certificate filed in New York County. 

[Seal of Notary] 





TRUST COMPANIES 415 


REPORT OF THE CONDITION OF THE 


FARMERS’ LOAN AND TRUST 
COMPANY 


it the close of business on the 10th day 
November, 1910: 


RESOURCES. 
Bonds and mortgages $4,052,693.40 
Stock and bond investments, viz.: 
Public securities, market 
9,572,140.00 
Other securities, 
value ~oe 21,220,289.25 
Loans 55,064,803.69 
Real estate 3,269,185.08 
Due from trust companies, 
banks and bankers 14, 
Specie 13 
Legal tender notes and notes 
of National banks.......... 110,900.00 


720,764.05 
767,663.21 


Other assets, viz.: 
Accrued interest 
entered 
Accrued interest 
entered 
08 


$122,646,003.76 


Capital stock $1,000,000.00 
Undivided profit 6,031,163.08 
Unpaid dividends 86.75 
Preferred deposits. $6,426,652.26 
Deposits not pre- 
ferred 99,664,069.72 
Due trust com- 
panies, banks and 
bankers 
Total deposits 
Other liabilities, viz.: 
Accrued interest 
entereag ...... $1,172,741.28 
Accrued interest 
not entered .. 85,080.36 
- Haas 1,257,821.64 


Total $122,646,003.76 


State of New York, County of New York, ss.: 

EDWIN S. MARSTON, President, and 
AUGUSTUS V. HEELY, Secretary of The 
Farmers’ Loan and Trust Company, located 
and doing business at Nos. 16 to 22 William 
Street, and 475 Fifth Avenue, in the city of 
New York, in said county, being duly sworn, 
each for himself says the foregoing re- 
port is true and correct in all respects, to 
the best of his knowledge and belief, and they 
further say that the usual business of said 
trust company has been transacted at the lo- 
cation required by the Banking Law, (Chap. 
2 of the Consolidated Laws as amended), 
and not elsewhere; and that the above report 
is in the form prescribed by the Superin- 
tendent of Banks, and is made in compliance 
With an official notice received from him, 
designating the 10th day of November, 1910, 
as the day of which such report shall be 
made. 

EDWIN S. MARSTON, President. 
A. V. HEELY, Secretary. 


Severally subscribed and sworn to by both 
deponents, the 18th day of November, 1910, 
before me. HARRY A. JACOT. 

[Seal of Notary] 

Notary Public, Richmond County. 
Certificate filed in New York County. 


REPORT OF THE CONDITION OF 


THE FIDELITY TRUST COMPANY 


at the close of business on the 10th day of 
November, 1910: 
RESOURCES. 

Bonds aand mortgages $604,000.00 
Stock and bond investments, 

viz.: 

Public securities, market value. 154,905.00 

Other securities, market value... 757,511.72 
Loans 5,061,582.69 
Due from trust companies, banks, 


9 


and bankers 853,89 
Specie 541,038. 
Legal tender notes and notes 

National banks 228,429.00 


Other assets, viz.: 

Furniture and fixtures, 

$8,333.34; vault, 

$24,750 (inten Rae 
Accrued interest en- 

eee were Pa 
Accrued _ interest 

entered 

57,730.65 


$8,259,095.20 


Capital stock $750,000.00 
Surplus, including all undivided 


profits 986,831.84 
> 


teserved for taxes 6,666.70 
Preferred deposits .. $215,018.89 

Deposits not preferred5,786,025.15 

Due trust companies, 

banks, and bankers 459,421.96 


Total deposits 
Other liabilities, 
Officers’ checks 
Accounts payable .... 3,100.00 
Accrued interest 
tered .. 36,040.49 
Accrued interest 
entered 


6,460,466.00 


—— 55,130.66 


Total _. .$8,259,095.20 


State of New York, County of New York, ss.: 


SAMUEL 8S. CONOVER, President, and AN- 
DREW H. MARS, Secretary, of The Fidelity 
Trust Company, located and doing business 
at No. 1 Hudson Street, in the City of New 
York, in said county, being duly sworn, 
each for himself, says the foregoing report is 
true and correct in all respects, and to the 
best of his knowledge and belief, and they 
further say that the usual business of said 
trust company has been transacted at the 
location required by the 3anking Law 
(Chap. 2 of the Consolidated Laws, as 
amended,) and not elsewhere, and that the 
above report is in the form prescribed by 
the Superintendent of Banks, and is made 
in compliance with an official notice re- 
ceived from him designating the 10th day of 
November, 1910, as the day of which such re- 
port shall be made. 


SAMUEL S. CONOVER, President. 
ANDREW H. MARS, Secretary. 
Severally subscribed and sworn to by both 
deponents, the 17th day of November, 1910, 
before me. A. W. MELLEN, 


[Seal of Notary] 
Notary Public, N. Y. Co. 


ieseee nema neninn ry aareraesserntien 
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REPORT OF THE CONDITION OF THE 


FULTON TRUST CO. OF NEW YORK 


at the close of 
1910: 


business on the 10th day of 


November, 
RESOURCES. 


Bonds and mortgages $565,5 00 

Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value. 

Loans 

Overdrafts secured 

Due from trust companies, 
banks and bankers.......... 

Specie 


310, 
1,444, 


Legal tender notes notes of 
National banks 


Other 


and 


assets, 


Capital stock 
Surplus inclu 

profits bie card 
Unpaid dividends..... 
Reserved for taxes.. 


0,000.00 


»218.20 


Preferred ‘ 
Deposits not pre- 
ferred 


de posits 


Total deposits 


Other liabilities, 


$8,886,180.90 


REPORT OF THE CONDITION OF THE 


FRANKLIN TRUST COMPANY 


it the 
November, 


close of 


1910: 


business on tl 10th day 


RESOURCES 


Bonds and 
Stock and 
viz.: 
Public 

value ‘ 
Other ecurl ’ t 
value 
Loans ats a a ae ' 5,548.86 
Overdrafts . ie - ; 14.70 
Real estate 3 
Due from 
banks and 
Specie .... 
Legal tender 
of National 
Other 


mortgages 


bond investments, 


securitie 
7,849.50 


° > 000.00 
trust companies, 
bankers 992.13 
Se 098.07 
notes 
banks ‘ .385.00 


943.54 


assets, 


$14,240,797.31 


Capital stock $1 
Surplus, inciuding 

profits 
Reserved for taxes ............ 
Preferred deposits. .$1,015,895.77 
Deposits not pre- 

ferred 10,325,200.76 
Due trust companies, 

banks and bankers.. 


500,000.00 


938,614.57 


6,340.00 


$12,941.21 


mes GORGES 44. ces scss TI 
Other liabilities, 


754,037.74 
41,805.00. 


Total 


$14,240,797.31 


TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


GUARANTY TRUST COMPANY OF 
NEW YORK 


business on the 10th 


close of 

1910: 
RESOURCES. 

mortgages 


bond investments, 


at the day of 
November, 
Bonds and 
Stock and 
viz. : 
Public 
value 
Other 
value et wae vod 
Loans and bills purchased 
Overdratts 
Due from 
banks and 
Specie 
Legal tender 
of National 
Due from 
bankers 
Other sundry 
Commissions 
ceivable 
Furniture 
tures 
Accrued 
entered 
crued inter- 


2,417.82 


securities, market 


securities market 


ympanies, 


trust 


bankers 


notes 
banks 
foreign | 


foreign 
and 


954,670.2 
$146,622,858.41 
LITIES 


5.000.000.00 


nkers 


deposits 
liabilities, viz 
checks 
1 interest 


12,533,160 
$146,622,858.41 


State of New York, County of New Y 
ALEXANDER J. HEMPHILL, President, and 
W. C. EDWARDS, Treasurer, of the 
anty Trust Co. of New York, 
doing business at No. 28 N 
tl city of New York, in said 
sworn, each for himself, 
report is true and 
best of his 
further 


ork ss 


Guar 
located ind 
Street, i: 
county, being 
says the fore- 
correct in alT re 
knowledge and be- 
say that the usual 
said trust company 
transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated 
Laws as amended), and not elsewhere; and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official no- 
tice received from him, designating the 10tlI 
day of November, 1910, as the day of which 
such report shall be made 
ALEXANDER J. HEMPHILL, 
W. C. EDWARDS, Treasurer 
Severally subscribed and sworn to by both 
deponents, the 18th day of November, 1910, 
before me. WALTER E. SIMPSON. 
Notary Public, New York County, No. 288 


issau 


duly 
going 
spects, to the 

lief, and they 


business of has beer 


President. 
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REPORT OF THE CONDITION OF THE 


GUARDIAN TRUST COMPANY 
OF NEW YORK 


at the close of business on the 10th day 
November, 1910: 


RESOURCES. 
Bonds and mortgages 
Stock and bond investments, 
viz.: 
Public 
value 
Other 
value 179,420.00 
Loans 2,537,849.80 
Overdrafts 189.88 
Real estate 22,000.00 
Due from 
banks and 
Specie 


505,180.00 


securities, market 


133,978.13 


trust companies, 
bankers 748,524.25 
97,198.71 
Legal tender notes and notes of 
National banks 340,000.00 
Cash items 200.20 
Other assets, 
Furniture and fix- 
tures 
Accrued 
entered 
Accrued interest 
not entered 


59,416. 
$4,623,957. 


Capital stock ; 

Surplus including all undivided 
profits 

Reserved for taxes 

Preferred deposits...$ 

Deposits not pre- 
ferred ey 

Due ‘ompa- 
nies, banks and 
bankers 


$500,000.00 


rs 29 47 
520,032.47 


3,750.00 


2 890,663.7 


Total deposits 
Other liabilities, viz.: 
Officers’ checks 
Accrued interest 
entered 
Accrued interest 
not entered 
35,179.18 


Total $4,623,957.69 


State of New York, County of New York, ss.: 


ROBERT C. LEWIS, Vice-President and 
L. C. HAYNES, Secretary, of Guardian Trust 
Company of New York, located and doing 
business at No. 170 Broadway, in the City 
of New York, in said County, being duly 
sworn, each for himself, says the foregoing 
report is true and correct in all respects, to 
the best of his knowledge and belief, and 
they further say that the usual business of 
said trust company has been transacted at 
the location required by the Banking Law 
(Chap. 2 of the Consolidated Laws as amend- 
ed), and not elsewhere; and that the above 
report is in the form prescribed by the Su- 
perintendent of Banks, and is made in com- 
pliance with an official notice received from 
him, designating the tenth day of November, 
1910, as the day pf which such report shall 
be made. 

ROBERT C. LEWIS, Vice-President. 
L. C. HAYNES, Secretary. 

Severally subscribed and sworn to by both 
deponents, the 17th day of November, 1910, 
before me. JOHN M. BROMLEY, 

[Seal of Notary] 

Notary Public, No. 163, New York Co. 


REPORT OF THE CONDITION OF THE 


HAMILTON TRUST COMPANY 


at the close of business on the 10th day 
November, 1910: 


RESOURCES. 

Bond and mortgages $560,650.00 
Stock and bond investments, viz.: 
Public securities, market value 411,000.00 
Other securities, market value 1,476,005.83 
Loans 4,878,956.96 
Overdrafts 45.40 
teal estate 14,301.01 
Due from 
banks and 


trust 
bankers 


companies, 
$97,656.47 
612,216.51 
Legal tender notes and notes of 
National banks 
Cash items 


105,670.00 
13,009.85 
Other assets, viz.: 


Accrued interest not entered. 65,613. 


Total $8,634,765.6 


stock 


Surplus, including ; 
profits 


Unpaid 


Capital 


dividends.. 
Reserved for taxes 


Preferred deposits 
Deposits not 
53,287.16 
Due trust com- 
panies, banks and 


bankers 259,003.17 


Total deposits 
Other liabilities, 
Officers’ checks 
Accrued interest 
not entered 


2,190.23 


58,967.22 


Total $8 634,765.63 


State of New York, County of 

WILLARD E. EDMISTER, 
GEORGE HADDEN, Secretary of HAMIL- 
TON TRUST COMPANY, located and doing 
business at 191 Montague Street in the Bor- 
ough of Brooklyn, City of New York, in 
said county, being duly sworn. each for him- 
self, says the foregoing report is true and cor- 
rect in all respects, to the best of his knowl- 
edge and belief, and they further say that the 
usual business of said trust company has been 
transacted at the location required by the 
Banking Law (Chapter 2 of the Consolidated 
laws as amended) and not elsewhere; and 
that the above report is in the form prescribed 
hy the Superintendent of Banks, and is made 
in compliance with an official notice received 
from him, designating the 10th day of No- 
vember, 1910, as the day of which such re- 
port shall be made. 


W. E. EDMISTER, President. 
GEO. HADDEN, Secretary. 
Severally subscribed and sworn to by both 
deponents, the 17th day of November, 1910, 
before me. JOS. C. HECKER, Jr., 
Notary Public, Kings County. 
{Seal of Notary.] 


Kings, ss.: 


President, and 
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REPORT OF THE CONDITION OF THE 


HUDSON TRUST COMPANY 


at the close of business on the 10th day of 


November, 1910: 
RESOURCES. 
Bonds and mortgages 


ae $167,049.42 
Stock and bond investments, viz.: 


Public securities, market value 838,999.00 
Other securities, market value 212,471.00 
TE lk Gia ain anh aaah oo ese 2,851,309.08 
ES ec, ore 316.57 


Oe SPP ree re ree 15,096.59 
Due from trust companies, banks 


SEE eee ere 332,334.67 
eae ee ae 30,046.60 
Legal tender notes and notes of 

NS rrr er res ree 437,042.00 
RS Ae rae 77,359.96 


Other assets, viz.: 
Rent paid in advance. $2,000.00 
Furniture and fixtures.12,000.00 
Accrued interest en- 
tered 8,986.19 


Accrued interest not 





ee ere 2,341.30 
25,327.49 
EL ine dat ike Rae ek ew $4,987 ,352.38 
LIABILITIES. 
Peer ee oii $500,000.00 
Surplus, including all undivided 
ESE ea ee eae 711,999.81 
Unpaid dividends 
Reserved for taxes 


Preferred deposits 
Deposits not preferred 2,853,9 


. $486,689.25 
59.85 


Due trust companies 
banks and bankers 227,199.42 
oO ge ee eee eee 67,848.52 


Other liabilities, viz.: 








Accepte d checks on {th Na- 
wa eke} #0 © 6.0 27,072.63 
Officers’ checks ............ ‘ 3,513.90 
Tellers’ checks on No. 61...... 161,792.91 
Accounts payable (certified 
a rr ee 1,225.53 
Accrued interest entered ...... 8,766.45 
Accrued interest not entered . 1,347.10 
J re ee ee er ee $4,987 352.38 


State of New York, County of 

HENRY C. STRAHMANN, Vice-President 
and RICHARD A. PURDY, Secretary, of 
Hudson Trust Co., located and doing business 
at Broadway and 39th St., in the City of 
New York, in said county, being duly sworn, 
each for himself, says the foregoing report 
is true and correct in all respects to the best 
of his knowledge and belief, and they further 
say that the usual business of said trust com- 
pany has been transacted at the location re- 
quired by the Banking Law (Chap. 2 of the 
Consolidated Laws as amended), and not else- 
where; and that the above report is in the 
form prescribed by the Superintendent of 
Banks, and is made in compliance with an 
official notice received from him, designating 
the 10th day of November, 1910, as the day 


New York,ss.: 


of which such report shall be made. 
HENRY C. STRAHMANN, Vice-President. 
RICHARD A. PURDY, Secretary. 


Severally subscribed and sworn to by both 
deponents, the 19th day of November, 1910, 
before me. W. J. HOLLOWAY. 

{Seal of Notary.] 

No. 2,001, Notary Public, 
New York County. 


TRUST COMPANIES 





REPORT OF THE CONDITION OF THE 


KINGS COUNTY TRUST 


COMPANY 








at the close of business on the 10th day of 
November, 1910. 
RESOURCES. 

Bonds and mortgaes .......... $957,261.25 
Stock and bond investments, viz.: 

Public securities, market value 317,529.38 

Other securities, market value 1,133,427.00 
BEE PO RR rr er re 12,323,351.95 
EIN 5 aaa. one's btw Glacier 142.44 
ee See ee ee oe ee 210,000.00 
Due from trust companies, 

banks and bankers .......... 6! 3.09 
SE Is ath 5 nant alae bp 6 Seba es 1.3 65 
Legal tender notes and notes of 

errr ae 220,540.00 
eT PP ee ee eee 3,268.61 
Other assets, viz 

Accrued interest not entered. 57,678.48 

MS,  Fareoin dk ohare dik ote ne Skee $17,222,296.85 


stock 


COPItel BtOCK 26 ssc 
Surplus, including all 
profits 


undivided 


Unpaid dividends .. $788.00 


Reserved for taxes ..10,500.00 


Preferred deposits .$2,416,261.61 


$500,000.00 


2,072,144.11 


11,288.00 


Deposits not pre- 
ey ar 11,9¢ 139.65 
Due trust com- 
panies, banks and 
ct | rr ee 156,265.24 
TOCKE GOMORE ..cccccis 14,476,266.50 
Other liabilities, viz.: 
Officers’ checks .. $7,655.54 
Accrued interest 
SMECTOR cccccecss 9,277.59 
\ I d interest 
not entered 145,665.11 
_— 162,598.24 
_ Se ore ee rere Cee: $17,222,296.85 
State of New York, County of Kings, ss.: 
JULIAN P. FAIRCHILD, Third Vice-Presi- 
dent, and THOMAS BLAKE, Secretary of 
Kings County Trust Company, located 
and doing business. at 342-346 Fulton 
street, in the Borough of Brooklyn, City of 
New York, in said county, being duly sworn, 
each for himself, says the foregoing report is 
true and correct in all respects, to the best of 
his knowledge and belief, and they further 


say that the usual business of said trust com- 


pany has been 
quired by the 


transacted at the 
Banking Law 


where 
form 


and that the above 
prescribed by the 


location 
(Chap. 
Consolidated Laws as amended), and 
report 
Superintendent 


re- 


2 of the 
not else- 


is in the 
of 


Banks, and is made in compliance with an of- 


ficial notice received from him, 


designating 


the 10th day of November, 1910, as the day of 


which such report shall be made. 
JULIAN P. 

Third 

THOMAS 

Severally subscribed and 
deponents, the 10th day 
before me. E. D. MILLER, 


sworn 


[Seal 


of Notary] 





FAIRCHILD, 
Vice-President. 
BLAKE, 


Secretary. 


to by 
of November, 191 


(1524). 
Notary Public Kings County. 


both 


0, 


TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


KNICKERBOCKER TRUST COMPANY 


at the close of business on the 10th day of 
November, 1910: 
RESOURCES. 
Bonds and mortgages 
Stock and bond investments, viz.: 
Public securities, market value 


Other market 
value 


Loans 
Overdrafts 
Real estate 
Due from trust 
banks and bankers 2,947,548.46 
Specie 3,504,376.31 
Legal tender notes and notes of 
National banks 656,767.00 
Accrued interest not entered.... 331,142.51 


$3,421,046. 


1,230,561.2: 
securities, 
8,822,339.§ 
17,368,490.35 
9,913.2 
3,444,816. 
companies, 


$41,737,031.51 


Capital stock 

Unconverted 
tificate 

Surplus, including all undivided 
profits 

Unpaid dividends... 

Reserved for taxes . 


$3,181,000.00 
surplus 
57,000.00 


5,738,143.57 
$369.00 
32,405.00 


32,774.00 


“» 


.$2,509,568.9! 


Preferred deposits 
Deposits not pre- 
Due trust 
panies, 
bankers 


com- 
banks and 


Total Deposits 
Accrued interest en- 


Accrued interest not 
entered 
284,610.41 


Total $41,737,031.51 


State o 

CHARLES H. KEEP, President, and J. 
SPERRY KANE, Assistant Treasurer of 
Knickerbocker Trust Company, located and 
doing business at No, 358 Fifth avenue, in the 
City of New York, in said county, being duly 
sworn, each for himself, says that the 
foregoing report is true and correct 
in all respects, to the best of his 
knowledge and belief, and they further 
say that the usual business of said trust 
company has been transacted at the location 
required by the Banking Law (Chap. 2 of the 
Consolidated Laws as amended), and not 
elsewhere; and that the above report is in 
the form prescribed by the Superintendent 
of Banks, and is made in compliance with 
an official notice received from him, desig- 
nating the 10th day of November, 1910, as 
the day of which such report shall be made. 

C. H. KEEP, President. 
J. S. KANE, Asst. Treas. 


Severally subscribed and sworn to by both 
deponents, the 17th day of November, 1910, 
before me. HOWARD E. RIDER, 

Notary Public, Orange Co. 

[Seal of Notary] 


Certificate filed in New 


f New York, County of New York, ss.: 
I 


York County. 
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REPORT OF THE CONDITION OF THE 


LAWYERS TITLE INSURANCE AND 
TRUST COMPANY 


at the close of business on the 10th day of 
November, 1910: 
RESOURCES. 
3onds ond mortgages 
Stock and bond investments, 
viz. : 
Public 
value 
Other 
value 3,293,730.00 
Loans 6,623,514.47 
Overdrafts 10 
Real estate 3,662,626.35 
Due from 
banks and 
Specie 
Legal tender notes and notes of 
National banks 
Cash items 
Other assets, 
Accrued rent ......$10,360.99 
Accounts receiv- 
able for search, 
title fees, etc....23 
Accrued interest 
entered 


$6,876,549.52 


securities, market 


608,711.00 


trust 
bankers 


companies, 
888,432.68 
1,228,078.29 


658,860.00 
1,183.53 


451,698.05 


Total $24,293,384.04 


stock 
including all undivided 


Capital 

Surplus, 
profits 

Reserved for 


$4,000,000.00 


5,998.15 
taxes $41,680.83 
Preferred deposits $1,221,957.59 
Deposits not pre- 

ferred 12,248,750.52 
Due trust 

panies, banks 

bankers 


680.83 


248,254,39 
Total deposits ..———————————_ 
Other liabilities, viz.: 
Accounts payable 
Accrued interest 

entered 
Interest to 
turity on 
purchased : 
teserve for con- 
tingent liabilities.30,037.5 


$31,641.09 


34,257.80 


99,806.13 


$24,293,384.04 


State of New York, County of New York, ss.: 
EDWIN W. COGGESHALL, President, and 
ARCHIBALD FORBES, Treasurer, of Law- 
yers Title Insurance and Trust Company, 
located and doing business at No. 160 Broad- 
way, in the Borough of Manhattan, City of 
New York, in said county, being duly sworn, 
each for himself, says the foregoing report 
is true and correct in all respects, to the 
best of his knowledge and belief, and they 
further say that the usual business of said 
trust company has been transacted at the 
location required by the Banking Law (Chap. 
2 of the Consolidated Laws as amended) 
and not elsewhere; and that the above re- 
port is in the form prescribed by the Super- 
intendent of Banks, and is made in com- 
pliance with an official notice received from 
him, designating the tenth day of November, 
1910, as the day of which such report shall 
be made, 
E. W. COGGESHALL, President. 
ARCHIBALD FORBES, Tfeasurer. 
Severally subscribed and sworn to by both 
deponents, the 18th day of November, 1910, 
before me. M. A. HEALY. 
[Seal of Notary.] Notary Public, No. 75, 
New York Co. 
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REPORT OF THE CONDITION OF THE 


LINCOLN TRUST COMPANY 


at the close of business on the 10th day of 
November, 1910: 
RESOURCES. 
Bonds and mortgages .......... $1,101,798.96 
Stock and bond investments, 
viz.: 
Public securities, market value 255,000.00 
Other securities, market value 2,031,473.75 
Loans 





tan iaita 46 ale kb Son 6 60 4 ae .54 
RMI vc ae tic ecevesevce 2,281.31 
Due from trust companies, 

banks and bankers ...... ae 1,395,009.70 
Se ae 1,125,106.02 


Legal tender notes and notes of 
National banks ..... < oe 208,500.00 
Te as codec wceewe 17,251.62 


Other assets, viz.: 
Rents receivable $4,983.33 
Advances to trusts.. 4,438.36 
Accrued interest 

not entered 
73,490.63 


SN EY Ree ae cE $12,357,652.57 


re re ere $1,000,000.00 
Surplus, including all undivided 
EE bs bk ows 0 a 8 ade 580,890.17 
Reserved for taxes on 
building and expense $4,275.00 
Reserved for taxes 3,300.00 
7 75.00 
Preferred deposits . 654,761.72 
Deposits not pre- 
ae! renee 9,720,407.80 
Due trust companies, 
banks and bankers 392,854.18 
ey ree 10,668,023.70 


Other liabilities, viz.: 

Accrued interest 
not entered 
101,163.70 


Total ‘ .......$12,357,652.57 


State of New York, County of New York, ss 

OWEN WARD, Second Vice-President, and 
HORACE F. POOR, Treasurer, of the Lincoln 
Trust Company, located and doing business 
at Nos. 413, 1,128, and 2,077 Broadway, in 
the City of New York, in said county, be- 
ing duly sworn each for himself, says the 
foregoing report is true and correct in all re- 
spects, to the best of his knowledge and be- 
lief, and they further say that the usual busi- 
ness of said trust company has been trans- 
acted at the location required by the Bank- 
ing Law, (Chap. 2 of the Consolidated Laws 
as amended,) and not elsewhere; and that the 
above report is in the form prescribed by the 
Superintendent of Banks, and is made in 
compliance with an official notice received 
from him, designating the 10th day of No- 
vember, 1910, as the day of which such re- 
port shall be made. 

OWEN WARD, Second Vice-President. 
HORACE F. POOR, Treasurer 


Severally subscribed and sworn to by both 
deponents, the 17th day of November, 1910, 
before me. HARRY J. TURTON. 

[Seal of Notary] 

Notary Public, New York Co., No. 38. 

Register Certificate No. 2,012. 
Term expires March 30, 1912. 
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REPORT OF THE CONDITION OF THE 


LONG ISLAND LOAN AND TRUST 
COMPANY 


at the close of business on the 10th day of 
November, 1910: 


RESOURCES. 


Bonds and mortgages ......... 

Stock and bond investments, viz.: 
Public securities, market valu 758,000.00 
Other securities, market value 3,069,550.00 


$806,750.00 


DA 62 004 4 ss asad bee bE a me ee eo 5,366,143.74 
eS so 5 a wtih & 006 eh ee he Leen es 
Due from trust companles, 

banks and bankers .......... 659,067.79 
NS 56 ach tin Es © oe a8 6 eae 416,398.85 
Legal tender notes and notes of 

PEE WED ck cae se beees 310,387.00 
Ce DE to dad Oe ds cae Oe Sed 321.14 


Other assets, viz.: 


Accrued interest 
entered 


$60,692.42 


Accrued interest 
not entered ... 13,487.00 
74,179.42 
PE aa ces scea chad avie eat $11,460,809.05 





oo ERE ee re $1,000,000.00 
Surplus, including all undivided 

P< dita die ous am 6a ed cocsss sere eeune 
Reserved for taxes ..... sabe 10,633.00 
Preferred deposits .$1,446,002.58 
Deposits not pre- 

ferred . sa .. -6,810,337.29 
Due trust com- 

panies, banks 

and bankers ore 32,865.30 

TOGRE GOOOGRE cick sssdniv 8,289,205.17 


Other liabilities, viz.: 


Officers’ checks... $2,807.25 
Accrued interest 
entered 82,258.80 


Accrued interest 


not entered 5,566.00 


90,632.05 


{erre eee rer se $11,460,309.05 


State of New York, County of Kings, s.s.: 
EDWARD MERRITT, President, and WIL- 
LARD P. SCHENCK, Assistant Secretary of 
the Long Island Loan and Trust Company, 
located and doing business at No. 44 Court 
Street, in the Borough of Brooklyn, in said 
county, being duly affirmed, each for him- 
self, says the foregoing report is true and 
correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust com- 
pany has been transacted at the location re- 
quired by the Banking Law (Chap. 2 of the 
Consolidated Laws as amended), and not else- 
where; and that the above report is in the 
form’ prescribed by the Superintendent of 
Banks, and is made in compliance with an 
official notice received from him designating 
the 10th day of November, 1910, as the day 

of which such report shall be made. 

EDW. MERRITT, President. 
WILLARD P. SCHENCK, Asst. 


Sec'y. 


Severally subscribed and affirmed to by 
both deponents, the 17th day of November, 
1910, before me. CHAS. R. GAY. 

[Seal of Notary] 


Notary Public, No. 13. 
Kings County, N. Y. 
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REPORT OF THE CONDITION OF THE 


MANHATTAN TRUST COMPANY 


at the close of business on the 10th day of 
November, 1910: 


RESOURCES. 

Stock and bond investments, 

viz.: 

Public securities, market value $1,154,313.68 

Other securities, market value 4,041,423.41 
Loans 9,645,615.20 
Overdrafts ,DO8. 
Due from trust companies, 

banks and bankers 3,8 
Specie 1,7 
Legal tender notes and notes of 

National banks 15,000.00 


36 


$2,140.07 
85,000.00 


Other assets, viz.: 
Collections $12,517.57 
Accrued interest 
not entered .... $8,067.51 
a - 60,585.08 


Total $20,545,585.80 


Capital stock 
Surplus, including all undivided 
profits 2,207,186.41 
Reserved for 10,500.00 
Preferred deposits . $699,306.11 
Deposits not  pre- 
ferred 12,828,945.40 
Due com- 
panies, banks and 
bankers 


$1,000,000.00 


Total deposits 
Other liabilities, viz.: 
Officers’ checks 
Expense accrued . 1,800.00 
Accrued interest 
rr 25,618.06 
Accrued interest 
not entered 
Rebate (int. rec’ 
in advance) 
2,210,112.85 


Total $20,545,585.80 


State of New York, County of New York, ss.: 


W. N. DUANE, Vice-President, and C. H. 
SMITH, Secretary, of Manhattan Trust Com- 
pany located and doing business at No. 113 
Broadway, in the City of New York, in said 
county, being duly sworn, each for himself, 
Says the foregoing report is true and 
correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust company 
has been transacted at the location required 
by the Banking Law (Chap. 2 of the Consoli- 
dated Laws as amended,) and not elsewhere; 
and that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him, designating the 10th day 
of November, 1910, as the day of which such 
report shall be made. 

W. N. DUANE, Vice-President. 
Cc. H. SMITH, Secretary. 


Severally subscribed and sworn to by both 
deponents, the 17th day of November, 1910, 
before me. CHARLES F. EVERITT, 

[Seal of Notary] 

Notary Public, N. Y. County. 


REPORT OF THE CONDITION OF 


THE MERCANTILE TRUST 
COMPANY 


at the close of business on the 10th day of 
November, 1910: 


RESOURCE 
Bonds and mortgages 
Stock and bond investments, 
viz. : 
Public securities, market 
value 50,000.00 
Other 
value 14,639,891.62 
Loans 31,629,676.76 
Due from trust companies, 
banks and bankers 4,201,952.22 
Specie 5,039,933.94 
Legal-tender notes and notes 
of National banks 18,265.00 
Cash items 4,703.93 
Other assets, 
Accrued interest en- 
tered 
Unadjusted 
counts 


$2,225,500.00 


307,682.56 


Total $58,117,606.03 


Capital stock 

Surplus, including 
profits 7,283,205.67 

Reserve 00 

Reserved for taxes... .42,643.86 


$2,000,000.00 


142,643.86 
Preferred deposits .$10,237,615.2 
Deposits 
ferred 31,481,786. 
Due trust companies, 
banks and bankers.6,780,909.63 


Total deposits 
Other liabilities, ; 
Officers’ checks $5,793.70 
Accrued interest en- 
tered 055.00 
Unadjusted accounts.. 


$8,.500,311.02 


191,445.48 
Total $58,117,606.03 


State of New York, County of New York, ss.: 

WILLIAM C. POILLON, Vice-President, 
and GEORGE W. BENTON, Treasurer, of 
The Mercantile Trust Company, located and 
doing business at No. 120 Broadway, in the 
City of New York, in said county, being duly 
sworn, each for himself, says the forego- 
ing report is true and correct in all respects, 
to the best of his knowledge and belief, and 
they further say that the usual business of 
said trust company has been transacted at 
the location required by the banking law 
(Chap. 2 of the Consolidated Laws as 
amended), and not elsewhere; and that the 
above report is in the form prescribed by the 
Superintendent of Banks and is made in com- 
pliance with an official notice received from 
him, designating the 10th day of November, 
1910, as the day of which such report shall 
be made. 

W. C. POILLON, Vice-President. 
GEO. W. BENTON, Treasurer. 


Severally subscribed and sworn to by both 
deponents, the 18th day of November, 1910, 
before me. I. MICHAELS, 

[Seal of Notary] 

Notary Public, 
New York County, N. Y. 
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REPORT OF THE CONDITION OF THE 


METROPOLITAN TRUST COMPANY 


of the City of New York, at the close of busi- 
ness on the 10th day of November, 1910: 


RESOURCES. 


Bonds and mortgages ........ $991,600.00 
Stock and bond investments, viz. 

Public securities, market valu 1.701,347.50 

Other securities, market value 2,908,870.00 
so ei S ak 0d ca ed ae se .22,977,378.19 
i Oe ob aw -% 22.49 
I en als ob iaccace swat si 68,781.20 
Due from trust companies, banks 

OS 2 | re ‘ oe - anth6,874.92 
GE EEE ee smon 3,047,103.53 


Legal tender notes and notes of 


po TS a 12,800.00 
a ; 314.62 
Accrued interest not entered.. 354,626.04 


re eee ee is ko .$34,780,718.49 
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REPORT OF THE CONDITION OF THE 
MUTUAL ALLIANCE TRUST 
COMPANY OF NEW YORK 


at the close of business on the 10th day of 
November, 1910. 


RESOURCES. 


Bonds and mortgages $79,075.00 


Stock and bond investments, viz.: 


Public securities, market valus 700,00.0 
Ore PO ee Cee re ee 5,931,445.7¢ 
EE: 3. 0:\g stb lteter ce 1,848.31 


Real estate 


<Cacmitee Cenacle a cn’ 224,567.69 
Due from trust companies, 

banks and bankers 
Specie 5 hehe a mg 756,971.7 


Legal tender notes and notes of 


BS err . 387,038.0 
Pee ee eee pas L8.719.2 
Accrued interest not entered... 8,7 







Capital stock ... : $2. 000,000.00 


Surplus, including all undivided 
PEOGES ws csce aie ssoanas 000,007.20 


Unpaid dividends .....$2,388.00 


Reserved for taxes . 32,000.00 


Preferred deposits. ..3,035,724.87 
Deposits not pre- 
WE sa Se Sod. aca.e ; 
Due trust companies, 
banks and bankers 2,649,682.26 





Total deposits . $24,620,140.22 
Other liabilities, viz 
Officers’ checks .. $2,490.78 
Accounts payable 


(reserved 





Accrued interest 
not entered ... 160,91 f 


165,653.02 


OOO kis ae Tee .... -$34,780,718.49 


State of New York, County of New York, ss 

BRAYTON IVES, President, and BERT- 
RAM CRUGER, Treasurer, of the Metropoli- 
tan Trust Co. of the City of New York, lo- 
cated and doing business at No. 49 Wall 
Street, in the City of New York, in said coun- 
ty, being duly sworn, each for himself says 
the foregoing report is true and correct in 
all respects, to the best of his knowledge and 
belief, and they further say that the usual 
business of said trust company has been 
transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated 
Laws as amended) and not elsewhere; and 
that the above report is in the form pre 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him, designating the 10th day 
of November, 1910, as the day of which such 
report shall be made. 

BRAYTON IVES, President. 
BERTRAM CRUGER, Treasurer. 

Severally subscribed and sworn to by both 
deponents, the 18th day of November, 1910, 
before me. A. E. VOGLER, 

[Seal of Notary] 
Notary Public, Kings County, N. Y. 
Certificate filed in New York County 





a. ee ery tee $3,546,943.74 
LIABILITIES 
Capital stock PME Ae Pe ee 7 ee $700,000.00 
Surplus, including all undivided 
Ee: aia 103,686 


Reserved for taxes 


Preferred deposits . $23,598.7 
Depos ts not pre- 

ferred a ooo « 69892,670.29 
Due trust com- 

panies, banks and 


DRMMGEW seccavecs 1,013.433.5 


Total deposits ' sak 8,429,703 


Accrued interest not entered .. 9,666 


Ss .dceks ke ewawnsn ..+++ $9,546,943.74 


St of New York, County of New York, ss 
J H PARKER, President, and ey 
V. BALDWIN, Secretary and Treasurer, of 
Mutual Alliance Trust Co. of New York 
N. Y., located and doing business at No. 66 
Beaver st., 266-268 Grand st., and 116th st 
1d Lenox ayv., in the City of New York 
said county, being duly sworn, each for hit 
self, says the foregoing report is true and ¢ 
rect in all respects, to the best of his knowledg 
ind belief, and they further say that the us 
business of said trust company has been tr 
icted at the location required by the Bar 
ing Law (Chap. 2 of the Consolidated Law 
as amended) and not elsewhere; and that t 
ibove report is in the form prescribed by 
Superintendent of Banks, and is made in com- 
pliance with an official notice received fror 
him, designating the 19th day of November, 
1910, as the day of which such report shall 
be made 
J. H. PARKER, President. 
F. V. BALDWIN, Secretary and Treas 
Severally subscribed and sworn to by bot! 
deponents the 2ist day of November, 1910, 
before me. CHAS. J. JUSTER.,. 
[Seal of Notary.] Notary Public Queens Co. 
Certificate filed in N. Y. Co., No. 2,016. 
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REPORT OF THE CONDITION OF THE 
FLATBUSH TRUST COMPANY 


at the close of business on the 10th day 
November, 1910: 


RESOURCE 
Bonds and mortgages 
Stock and bond investments, 
viz.: 
Public securities, market 
value 51,992.50 
Other 
value 655,481.25 
Loans 082. 
Overdrafts 287. 
Real estate 86,33 
Due from trust companies, 
banks and bankers 
Specie 
Legal tender notes and notes 
National banks 
Other assets, viz.: 
Furniture and fix- 
| rere chi 
Accrued interest 
entered 
Accrued interest 
not entered 


$298,425.00 


488,493.15 
365,693.80 


155,000.00 


32,841.97 


Total $4,963,628.86 


Capital stock 

Surplus, including 
profits 275.41 

Dividends accrued 

Reserved for taxes 


$300,000.00 


5.04 
Preferred deposits 
Deposits not 
ferred 
Due trust compa- 
nies, banks and 
bankers 
Total deposits 
Other liabilities. viz.: 
Accrued 
entered 
Accrued interest 
not entered 00 


interest 


9 299 9 
0,002.90 


$4,963,628.86 


State of New York. Countv of Kings, ss.: 

HARRISON S. COLBURN, Vice-President, 
and FRANKLIN SCHENCK, Secretary, of 
Flatbush Trust Company, located and doing 
business at No. 839 Flatbush avenue, in the 
Borough of Brooklyn, in said county, being 
duly sworn, each for himself, says the fore- 
going report is true and correct in all re- 
spects, to the best of his knowledge and be- 
lief, and they further say that the usual 
business of said trust company has been 
transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated 
Laws as amended), and not elsewhere; and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him, designating the 10th day 
of November, 1910, as the day of which such 
report shall be made. 

HARRISON S. COLBURN, Vice-President. 

FRANKLIN SCHENCK, Secretary. 


Severally subscribed and sworn to by both 
deponents, the 21st day of November, 1910, 
before me. FRED A. LIPPOLD. 

[Seal of Notary.] 


Notary Public, No. 8, Kings Co., N. Y. 


| 
| 
| 
| 


REPORT OF THE CONDITION OF THE 


NEW YORK LIFE INSURANCE AND 
TRUST COMPANY 


at the close of business on the 10th day of 
November, 1910. 
RESOURCES. 
3onds and mortgages.......... $3,820,324.80 
Stock and bond investments, viz.: 
Public securities, market value 1,351,375.00 
Other securities, market value 11,060,498.57 
Loans 19,090,095.77 
Overdrafts 64,890.49 
Real estate 2,662,923.26 
Due from trust 
banks and bankers 
Specie 
Legal tender notes and notes of 
National banks 
Other assets, viz.: 
Suspense 
count 
Accrued 
entered 
Accrued interest 
not entered 


companies, 
1,032,718.49 
5,000,000.00 


200,000.00 


5,268.72 
49,974.04 
—————— 1,323,971.67 


$45,606,798.05 


Capital stock 
Surplus, including all undivided 
profits 
Reserved for taxes 
Preferred depos- 
its $2,447,722.5% 
Deposits not pre- 
ferred ........33,916,857.79 
Due trust com- 
panies, banks 
and bankers 


$1,000.000.00 


4,194,172.64 


3,083.33 


Total deposits 
Other liabilities, K2 
Life insurance $382,410.32 
Annuities 2,218,344. 
Accrued 
entered 
Contingent 
count 1,129.2 
Accrued interest 
not entered 
General account 
interest 


36,460,482.55 


630,442.: 


39,743.95 


3,949,059.53 


State of New York, County of New York, ss.: 
HENRY PARISH, President, and Z. W. 
VAN ZELM, Assistant Secretary, of the 
New York Life Insurance and Trust Com- 
pany, located and doing business at No. 52 
Wall street, in the City of New York, in said 
county, being duly sworn, each for himself, 
says the foregoing report is true and cor- 
rect in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust com- 
pany has been transacted at the location re- 
quired by the Banking Law (Chap. 2 of the 
Consolidated Laws as amended) and not 
elsewhere; and that the above report is in 
the form prescribed by the Superintendent 
of Banks, and is made in compliance with 
an official notice received from him, desig- 
nating the 10th day of November, 1910, as the 
day of which such report shall be made. 
HENRY, PARISH, President. 
Z. W. VAN ZELM, Asst. Secretary. 
Severally subscribed and sworn to by both 
deponents the 2ist day of November, 1910, 
before me. WM. B. AUSTIN. 
Notary Public, Nassau County. 
Certificate filed in New York County Clerk’s 
and Register’s Offices (No. 2045). 
[Seal of Notary] 
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REPORT OF THE CONDITION OF 


THE NEW YORK TRUST COMPANY 


of 
1910: 


close business the 


at the 
November, 


on 10th day of 


TRUST COMPANIES 


REPORT OF THE CONDITION OF 





THE PEOPLES TRUST COMPANY 


close of bus 


1910. 


at the 
November, 





RESOU 


Bonds and mortgages 


$2,870,300.00 


Stock and bond investments, 
viz.: 
Public securities, market 
PE ere i ae 3,497,722.50 
Other securities, market 
CT Gaaage wae sams 10,962,575.79 
RS es tas 6b ween ovee 35,011,593.88 
Overdrafts S citi et As Apc tami te dis alta »,864.19 
Due from trust companies, 


banks 
Specie 


and bankers..... sé as 1,897,657.15 


,704,539.71 


Legal tender notes and notes 

of National banks ......... 118,000.00 
Other assets, viz.: 

Accrued interest not entered 399,199.91 


| ee ee 


Pe $52,467,453.13 


Conan MOG onic ckcdes $3,000,000.00 
Surplus, including all 
ed profits 


Reserved for 


cv er ee Tee 11,085,125.36 


taxes . $58,000.00 


58,000.00 


Preferred deposits. .$4,905,948.27 
Deposits not pre 
oo aa 29,671,051.77 
Due trust compa- 
nies, banks and 
DOMMOTE <i ccccs . -3,345,977.74 
Total deposits ; 37,922.977.78 
Other liabilities, viz 
Accrued interest 
entered..... . 23,297.99 
Accrued interest 
not entered ... . 378,052.00 


101,349.99 


Total $52,467 ,453.13 


State of New York, County of New York, ss.: 

Grau. «. BANNARD, President, and 
JAMES DODD, Treasurer of the New York 
Trust Company, located and doing business 
at No. 26 Broad Street, in the City of New 


York, in said county, being duly sworn, each 
for himself, says the foregoing report is 


true and correct in all respects to the best 
of his knowledge and belief, and they fur- 
ther say that the usual business of said 
trust company has been transacted at the 
location required by the Banking Law 
(Chap. 2 of the Consolidated Laws as 
amended), and not elsewhere; and that the 


above report is in the form prescribed by the 
Superintendent of Banks, and is made in 


compliance with an official notice received 
from him, designating the 10th day of No- 
vember, 1910, as the day of which such re- 
port shall be made 


OTTO T. BANNARD, President. 


JAMES DODD, Treasurer. 
Severally subscribed and sworn to by both 
deponents, the 18th day of November, 1910, 


before me. MONTROSE STUART. 
Notary Public, Queens County. 


[Seal of Notary] 
Certificate filed in New York County, 
Clerk’s Office and Register’s Office No. 1435. 








RESOURCE 


Bonds and mortgage 
Stock and bond 


iness or 


Ss 


investments, 


1 the 1 


viz. : 


Public securities, market value 


Oth da 


79,606 


J 


Other securities, market value 3,688,97 
OE ep Le 12,310,572 
re pr erry 847 
ee EE ra ee ee ee 124,837 
Due from trust companies, 

banks and bankers 1,942,360 


Specie TREY LEVEES 
Legal tender notes 
National banks 
Cash items 
Other assets, 

Accrued 


V1Z 
interest 
Total 


ock 


Capital st ; 
including 


Surplus, 
profits tte 

Unpaid dividends 

Reserved for taxes 


Preferred 


Deposits not pre 
fe rred . . 
Due trust com 

panies, banks an 
are eee 
Total deposits .... 


Other liabilities, vi 
Officers’ checks 
Accrued interes 

entered 


deposits. 


vided 
$588.00 
6,727.47 
$2,.501,188.36 
17,858.35 {8 

l 
; 14,297.79 

Z 
$30,774.15 

t 
‘ 202,533.14 


Reserved for ex- 


penses 


) ) ee 
Amount of investm 
ministrator, guar¢ 
mittee, or as dep 


the 


on order of 


company is liable 
lega 
by t 
ing or defining t 


State of New York, County of Kings, ss 
CHARLES A. BOODY, President and 
CHARLES L SCHENCK, Secretary rf 
The Peoples Trust Company, located and 
doing business at Nos. 181-183 Mor 
tague street, in the Borough of Brooklyn, Cit) 
of New York, in said county, being duly sworn, 
each for himself, says the foregoing report 
true and correct in all respects, to the best 
of his knowledge and belief, and they further 
iv that the usual business of said trust com 
pany has been transacted at the _ locatio 
required by _ the Banking Law (Chap 
of the Consolidated Laws as amended) I 
not elsewhere; and that the above report 
in the form prescribed by the Superintendent 
of Banks, and is made in compiiance with 
official notice received from him, designatir 


the 
which report 

CHARLES 
CHAS. L. 


Severa lly 


such 


subsceri 
deponents, the 
fore me. 


[Seal of Notary.] 


Kings Co 


Registered 


ents held as 


lian, rec 
ywsitary « 
court, f 


he trust 


shall be 


because 


SRS 00 
856,731 
65,253. 


1,662,2 


241,8 


$1,000,000 


00 


0 


)2 


78 


D8. 





.... -$23,285,239.12 


eiver, t 
of mone 
or whi 


I the same ar ! 
1 for savings banks, nor permitted in and 
! 
( 


s, $16,500. 


10th day of November, 1910, as the 


made. 


A. BOODY. 
SCHENCK, 


hed and 


Notary 


sworn 


Public, 


Certificate 


a 


day 


President 
Secretary 


bot 


to bv 


1 


Kings Co 
No. 4,145 


17th day of November, 1910, b¢ 
HENRY CLAYTON, 


executor, ad 
rustee, con 
Vs deposited 
*h the trus 


] 


ie respective instruments or words creat- 


TRUST COMPANIES 


REPORT OF THE CONDITION OF 


THE TITLE GUARANTEE AND 
TRUST COMPANY 


at the close of business on the 10th day of 
November, 1910: 
RESOURCES. 
Bonds and mortgages $10,596,799.25 
Stock and bond investments, viz.: 
Public securities, market value 443,900. 
Other securities, market value 5,149,061. 
Loans 14,295,518. 
Overdrafts 183. 
Real estate 2,200,078. 
Due from trust companies, 
banks and bankers were yo Ty 4,399,522.58 
Specie 1,667,656.18 
Legal tender notes and notes of 
National banks 1,403,368.00 
Cash items 26,346.27 
Other assets, 
Suspense 1,000. 
Premiums, exami- 
nations and sch. 
fees due 182,691.7 
Accrued interest 
Omteres ... sssa26 242,876.3 
Other outstand- 
ings 14,564.7 
Accrued 
not entered .... 37,000. 
478,132.83 


$40,660,867.17 


Capital stock 

Surplus, including all undivided 
profits ,7394,750.66 

Dividends declared . 218,750.00 


Reserved for taxes. 57,884.15 


$4,375,000.00 


—_—a 276,634.15 
Preferred deposits. .$2,620,412. 
Deposits not pre- 
ferred 
Due trust com- 
panies, banks and 
bankers 


Total deposits 
Other liabilities, viz.: 

Officers’ checks ..$1,005,074 
Accrued interest 

entered 207,299. 
Accrued interest 

not entered .... 14,700.00 
Accrued expenses 8,401.09 


24,039,007.58 


1,235,474.78 
$40,660,867.17 


State of New York, County of New York, ss.: 
CLARENCE H. KELSEY, President, and 
JOHN W. SHEPARD, Ass’t. Treas., of The 
Title Guarantee and Trust Company, located 
and doing business at No. 176 Broadway, in 
the city of New York, in said county, being 
duly sworn, each for himself, says the fore- 
going report is true and correct in all re- 
spects, to the best of his knowledge and be- 
lief, and they further say that the usual 
business of said trust company has been 
transacted at the location required by the 
sanking Law (Chap. 2 of the Consolidated 
Laws as amended), and not elsewhere and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him designating the tenth day 
of November, 1910, as the day of which such 
report shall be made. 
CLARENCE H. KELSEY, President. 
JOHN W. SHEPARD, Ass’t. Treasurer. 
Severally subscribed and sworn to by both 
deponents the 18th day of November, 1910, 
before me. ALFRED C. BACHMAN. 
[Seal of Notary] 
Notary Public, 321, N. Y. Co. 


REPORT OF THE CONDITION OF 


THE TRUST COMPANY OF AMERICA 


at the close of business on the 10th day of 
November, 1910: 


RESOURCES. 


Bonds and mortgages $2,504,560.00 
Stock and bond investments, 

viz.: 

Public securities, market value 294,082. 

Other securities, market value 5,098,477. 
Loans 5,372,858. 
Overdrafts .... 1,879. 
Real estate 2,000,000. 
Due from trust companies, 

banks, and bankers.......... 4,408,823. 
Specie 2,868,626.4 
Legal tender notes and notes 

National banks 246,245. 
Cash items 36,400. 
Other assets, viz.: 

Advances to trusts 7,715.47 

Accrued interest 

entered 136,406.42 
Accrued interest 
not entered .... 33,385. 


177,507. 
Total $33,099,460.15 


Capital stock $2,000,000.00 
Surplus, including : 

profits es 6,584,756.51 
Unpaid dividends 
Reserved for taxes. 30,006 

' 30,941.80 

Preferred deposits. .$2,562,164.11 
Deposits not pre- 


Due trust companies, 
banks and bankers 


Total deposits 
Other liabilities, viz.: 
Officers’ checks 
Accrued interest 
entered 
Accrued interest 
not entered 


Total ‘ $33,099,460.15 


State of New York, County of New York, ss.: 

HEMAN DOWD, Vice-President, and F. L. 
HILTON, Secretary, of The Trust Company 
of America, located and doing business at No. 
37 Wall Street and 222 Broadway, in the City 
of New York, in said county, being duly 
sworn, each for himself, says the foregoing 
report is true and correct in all respects, to 
the best of his knowledge and belief, and 
they further say that the usual business of 
said trust company has been transacted at 
the location required by the Banking Law 
(chap. 2 of the Consolidated Laws as amend- 
ed) and not elsewhere; and that the above re- 
vort is in the form prescribed by the Super- 
intendent of Banks, and is made in compli- 
ance with an official notice received from him, 
designating the 10th day of November, 1910, 
as the day of which such report shall be 
made. 

HEMAN DOWD, Vice-President, 
F. L. HILTON, Secretary 

Severally subscribed and sworn to by both 
deponents, the 17th day of November, 1910, 
before me. 

B. C. McKANNA, 
[Seal of Notary] 
Notary Public New York County 


fel ike abies 


ee ee eee ee  hiiamsaeied 
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REPORT OF THE CONDITION OF THE 


UNION TRUST COMPANY OF 
NEW YORK 


at the close of business on the 
November, 1910: 


10th day of 


RESOURCES. 
3onds and mortgages 


Stock and bond 
viz.: 


$800,675.00 


investments, 





Public securities, market value j 289.17 

Other securities, market value 2,7 143.80 
ES re pee : 4,792,742.63 
Overdrafts ........ ee bees $83.08 
Real estate ....... a Stal : 1,900,000.00 
Due from trust companies, 

banks and bankers........... $,666,981.95 
GEISER Se ee . 7,447,318.09 
Legal tender notes and notes of 

National banks ....... ye 135,055.00 
te cc a'ece dines 924.44 
Other assets, viz.° 

Advances to trusts $3,181.03 


Rent account 
Accrued interest 
GMUOTOR .ncccccs 
Accrued interest 
not entered 
~ $20,914.74 


eG a eee Ben re $66,352,527.90 


Capital 
Surplus, 

RS CN ee 
peemerwen TOF CAEOO ..... ..<caccce 
Preferred deposits $10,947,341.26 
Deposits not pre- 

er $4,475,409.58 
Due trust companies, 

banks and bankers 1,392,458.91 


oe ete Eee CORT 


including all undivided 


$1,000,000.00 


7,746,529.11 
28,424.00 


Gn MOOG ...6 06 ccs 56,815,209.75 
Other liabilities, viz.: 
Officers’ checks $150,223.00 
Accrued interest 
entered ...... 563,899.11 
Accrued interest 
not entered .. $3,243.93 
Expenses accrued 5,000.00 
762,365.04 
, | Ra ar ee ena eae $66,352,527.90 






State of New York, County of New York, ss.: 

EDWIN G. MERRILL, President, and T. W. 
HARTSHORNE, Assistant Secretary, of Union 
Trust Company of New York, located and do- 
ing business at No. 80 Broadway and 425 Fifth 
Avenue, in the City of New York, in said 
county, being duly sworn, each for himself, 
says the foregoing report is true and correct 
in all respects to the best of his knowledge 


and belief, and they further say that the 
usual business of said trust company has 
been transacted at the location required by 


the Banking Law, (Chapter 2 of the Consoli- 
dated Laws as amended,) and not elsewhere; 
and that the above report is in the form 
prescribed by the Superintendent of Banks, 
and is made in compliance with an official 
notice received from him designating the 10th 
day of November, 1910, as the day of which 
such report shall be made. 

EDWIN G. MERRILL, President. 

T. W. HARTSHORNE, Assistant Secretary. 

Severally subscribed and sworn to by both 
deponents, the 17th day of November, 1910, 
before me. PETER PALMER, 

[Seal of Notary] 
Notary Public, Kings County, 
Certificate filed in N. Y. County. 










TRUST COMPANIES 





REPORT OF THE CONDITION OF THE 


UNITED STATES MORTGAGE & 
TRUST COMPANY 


at the close of business on the 
November, 1910: 

RESOURCES. 
Bonds and mortgages .........$10,136,803.80 


10th day of 


Stock and bond investments. 
viz.: 
Public securities, market 
NO, <5 chica tis os wieaid oh ara 1,543,422.54 
Other securities, market 
RS Soares a's sts be'a-c's Ree 11,411,775.17 
NE i ie eis Cin os 6-5 ae : 20,534,298.03 
IS ara ever nisi wo bun/e'e Wa ee 258.67 
Due from trust companies, 
banks and bankers .......... 5,490,691.87 
BE ae re ae 3,769,036.13 
Legal tender notes and notes of 
PERE DOME ccc svecssecs 547,468.00 
Cage 2tOme 2... ss. p 11,496.57 
Other assets. viz 
Accrued interest 
entered ..........$28,388.99 
Accrued interest 
not entered ...... 314,458.42 
342,847.41 
RR a cxin haetnt od hea e $53,788,098.19 


Cen MOOG - oda ts 00ds oeeesian $2,000,000.00 


Surplus, including all 
profits 


4,460,251.40 


Unpaid dividends ....... $336.00 
Reserved for taxes 
ik: shone nbaee ame ae 159,838.39 


160,174.39 
Preferrse 


d deposits ...$397,996.64 


Deposits not prefer- 
ee ree 30,960,987.13 
Due trust compa- 
nies, banks and 
Co a ee 7,443.150.76 
Total deposits 38,802,134.53 
Other liabilities. viz 
Accrued interest 
oo re $10,996.83 
Accrued interest 
not entered ...... 156,341.04 
Mortgage trust 
a ica §,.198,200.00 
— — §8,365,537.87 
RRS eer eee .. .$53,788,098.19 





State of New York, County of New York, ss.: 
JOHN W. PLATTEN, President, and JO- 
SEPH ADAMS, Treasurer, of the United 


States Mortgage 
and doing 


and Trust Company, located 
business at Nos. 55 Cedar street, 
73d street and Broadway, and 125th street 
and 8th avenue, in the City of New York, in 
said county, being duly sworn, each for him- 
self, says the foregoing report is true and 
correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust compa- 
ny has been transacted at the location re- 
quired by the Banking Law (Chap. 2 of the 
Consolidated Laws, as amended), and not 
elsewhere; and that the above report is in 
the form prescribed by the Superintendent 
of Banks, and is made in compliance with 
an official notice received from him, desig- 
nating the tenth day of November, 1910, as 
the day of which such report shall be madé 
JOHN W. PLATTEN, President. 
JOSEPH ADAMS, Treasurer. 
Severally subscribed and sworn to by both 
deponents, the 21st day of November, 1910, 
before me. G. A. JONES, 
Notary Public, New York County, No. 27 
Commission expires March 30, 1912. 
Registered in Hall of Records, No. 2022. 
[Seal of Notary.] 
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REPORT OF THE CONDITION OF THE 


UNITED STATES TRUST COMPANY 
OF NEW YORK 


at the close of business on the 10th day of 
November, 1910: 


RESOURCES. 

Bonds and mortgages $3,982,750.00 
Stock and bond investments, viz.: 

Public securities, market value 1,646,250.00 

Other securities, market value 9,134,590.00 
Loans 50,244,760.82 
Real estate 1,000,000.00 
Due from trust companies, banks 

and bankers 5,586,588.44 
Specie (gold certificates) 7,400,000.00 


Accrued interest entered 382,672.09 


Total $79,377,611.35 


Capital stock 
Surplus, including all undivided 
profits 14,079,425.60 
Reserved for 69,500.00 
Preferred deposits $11,201,941.85 
Deposits pre- 

ferred $6,304,691.24 
Due trust companies, 

banks and bankers 4,744,280.43 


$2,000,000.00 


Total deposits $62,250,913.52 
Other liabilities, viz.: 
expe nses accrued 
Accrued interest 

entered 


$4,900.00 


O77 779 92 
Vil, ii l.20 


Total $79,377,611.35 


State of New York, County of New York, ss.: 

EDWARD W. SHELDON, President, and 
HENRY E. AHERN, Secretary of United 
States Trust Company of New York, located 
and doing business at Nos. 45-47 Wall Street, 
in the City of New York, in said county, 
being duly sworn, each for himself, says the 
foregoing report is true and correct in all re- 
spects to the best of his knowledge and be- 
lief, and they further say that the usual 
business of said trust company has been 
transacted at the location required by the 
banking law, (Chap. 2 of the Consolidated 
Laws as amended,) and not elsewhere; and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him, designating the 10th day 
of November, 1910, as the day of which such 
report shall be made. 


EDWARD W. SHELDON, President. 
HENRY E. AHEARN, Secretary. 
Severally subscribed and sworn to by both 
deponents the 18th day of November, 1910, 
before me. PHILIP L. WATKINS. 
Notary Public, Kings County. 
[Seal of Notary] 
Certificate filed New York Co. 


REPORT OF THE CONDITION OF THE 


STANDARD TRUST COMPANY 
OF NEW YORK 


| at the close of business on the 10th day of 


November, 1910: 


RESOURCES. 

Bonds and mortgages $60,650.00 
Stock and bond investments, viz.: 

Public securities, market value 1,283,871.61 

Other securities, market value 4,229,366.29 

7,160,784.13 


| Due from trust companies, banks 


and bankers 1,176,141.07 


Specie 1,718,131.82 


Legal tender notes and notes of 
National banks 


Other assets, viz.: 
Accrued interest 
not entered 


24,930.00 


Total 


Capital stock 
Surplus, including 

profits 1,389,608.16 
teserved for taxes . $6,000.00 


$1,000,000.00 


—— 6,00¢€.00 
Preferred deposits .$2,371,646.41 
Deposits not pre- 
ferred 
Due trust 
panies, banks and 
bankers 


Total deposits 295,710.07 
Other liabilities, viz.: 
Accrued interest 

not entered.... 


31,501.34 


$15,722,819.57 


fF New York, County of New York, ss.: 
WM. C. LANE, President and C. M. BILL- 
INGS Secretary of the Standard Trust Com- 
pany of New York, located and doing busi- 
ness at No. 25 Broad Street, in the City of 
New York, in said county, being duly sworn, 
each for himself, says the foregoing report 
is true and correct in all respects, to the best 
of his knowledge and belief, and they fur- 
ther say that the usual business of said 
trust company has been transacted at the 
location required by the Banking Law (Chap. 
2 of the Consolidated Laws as amended), and 
not elsewhere; and that the above report is 
in the form prescribed by the Superintendent 
of Banks, and is made in compliance with an 
official notice received from him, designa- 
ting the 10th day of November, 1910, as the 
day of which such report shall be made. 
WM. C. LANE, President. 
C. M. BILLINGS, Secretary. 
Severally subscribed and sworn to by both 
deponents on the 18th day of November, 1910, 
before me. M. G. DOOLEY. 
Notary Public, Kings County. N. Y. 


Certificate filed in New York County. 
[Seal of Notary.] 
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REPORT OF THE CONDITION OF THE 


MADISON TRUST COMPANY 


at the 
November, 


close of 


1910: 


business on the 10th day 


RESOURCES. 

Bonds and 

Stock and 
viz.: 


Public securities, market 
value 8 


mortgages $1,010,688. 


bond  iny 


estments, 


75,900.00 
Other curities, market valu ,240,792.00 
Loans ken 3,163.041.12 
Overdrafts : 67 73 
Real estate 
Due from trust 
banks and bankers 
Spec ie - 
Legal tender 
of National banks 


Cash items. 


notes 


and 


Other assets, 


LIABILITIES 


Capital stock 
Surplus, including 
vided profits .. 
Unpaid dividends 
Reserved for taxes.. 

Total deposits 
Ither liabilities, 


5,974 
112,554.78 


Total $8,648 ,702.19 


REPORT OF THE CONDITION OF 


THE NASSAU TRUST COMPANY 


at the 
November, 


close of 


1910. 


business on the 


10th day 


RESOURC 


Bonds and mortgages 
Stock and bond investments, viz 
Public securities, market valu 249,930 
Other securities, market value 1,101,966€.0 
Loans 3,155,884 
Overdrafts .. Bie 119.7 
ae 28 
Due from trust 
banks and bankers 


}. 606. 
1,067,399.2 
$59,158. 


National banks 
Cash items 
Other assets, 


128,184 
1,978.5 


~- 90@ 
vod,09b~7 


$6,974,063. 


Capital stock 

Surplus, including all undivided 
profits $425,374.20 
650.00 

2,800.00 


$600,000.00 


Unpaid dividends 
Reserved for taxes.. 


Preferred deposits . $772,912.80 
Deposits not pre- 
.5,148,994.96 

5,921,907.76 

23,330.64 


$6,974,063.60 


Other liabilities, 


Total 


TRUST COMPANIES 


REPORT OF THE CONDITION OF 


WINDSOR TRUST COMPANY 


at the close of business on the 
November, 1910. 


THE 


10th day 


RESOU RK 
Bonds and mortgages 


Stock and 
Public se 


Other sec 


bond investments, viz.: 
urities, market value 531,667. 
730,948 
$199,656. 


18,980 


urities, market value 
Loans 
Overdrafts 
Real estate 
Due from 
banks and 
Speci 
Legal tender notes and notes of 


National banks 


Other assets, . 


Total 


Capit il stock 
Surplus, in 


profits 


$1,000,000.00 
luding : 
509,022.79 
Reserved for taxes .. 1,423.16 
ry. } ( 2.71 


Other liabilities, .. oa 213,923.31 


w1ld,IL0.0 


Total ae oe ...+ $8,564,431.97 


REPORT OF THE CONDITION OF 


SAVOY TRUST COMPANY 


close of 10th 


THE 


at the 


lovember, 


business on the day 


1910. 
RESOURC 


Is and mortgages $226, 00 


ck and bond investments, viz.: 
Public securities, market 
value ... 280, 00 


Other securities, market valu 00 
verdrafts 
Real estate 


Due from trust 
banks and bankers 


companies, 


Specie 


Legal tender 
National banks .... 00 


Other assets, viz.: 


notes an 


Furniture and fix- 


Accrued 
entered 


14,877.00 
e's = 29,164.35 


$2,341,364.19 


Capital stock 

Surplus, including all undivided 
profits 
Total deposits 

Bills payable 

Other liabilities, viz.: 
Officers’ checks 


$500,000.00 


84,045.69 
1,703,960.26 
44 396.70 


8,961.54 


$2,341,364.19 














REPORT 





OF THE CONDITION OF 


ALBANY TRUST COMPANY 


at the close of business on the 10th day o 
November, 1910. 


THE 








f 


RESOURCES. 








Bonds and mortgages .......... $73,250.00 
Stock and bond investments, viz.: 

Public securities, market value 624,196.00 

Other securities, market value 683,177.30 
ls Bice bit ods 6 60 eh lee We 3,875,821.03 
win 6 6G us 0 Wes wee ae 11,069.68 
IED skal oe 6 6 )6rn ie 4cd-@ wind amt’ 240,000.00 
Due from trust companies, 

banks and bankers .......... 264,907.77 
ESS EP er ror ee 217,106.29 
Legal tender notes and notes of 

NS BS ae ee ee 72,375.00 
i Eo to ss ao we bod OE bo hed 27,835.68 


Other assets, viz.: 
Albany Bankers’ 


Association .... 5,000.00 
Accrued interest 
not entered .... 34,822.86 
39,822.86 
ED. $0 kid trea kd 40s ear eS Oe $7,129,561.61 


a ere ee ere ee $400,000.00 
Surplus, including all undivided 

ES ae me eer De 319,189.15 

Reserved for taxes .......... 4,160.29 
Preferred deposits .$1,036,116.44 
Deposits not pre- 

DE «aknke doer’ 3,780,984.92 
Due trust companies, 

banks and bankers 1,540,037.79 





Total deposits 
Other liabilities, viz.: 
Officers’ checks ..... $8,783.51 


Accrued interest 
not ente red 





$9,073.05 


EET ASEAN Carey  $7,129,561.61 








State of New York, County of Albany, ss.: 


GEORGE C. VAN TUYL, JR., President, 
and CHAS. H. BISSIKUMMER, Secretary, of 
the Albany Trust Company, located and do- 
ing business at Broadway, cor. of State 
street, and at No. 145 South Pearl street, in 
the City of Albany, in said county, being 
duly sworn, each for himself, says the fore- 
going report is true and correct in all re- 
spects, to the best of his knowledge and be- 
lief, and they further say that the usual 
business of said trut company has _ been 
transacted at the location required by the 
sanking Law (Chap. 2 of the Consolidated 
Laws as amended), and not elsewhere; and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him, designating the 10th day 
of November, 1910, as the day of which such 
report shall be made. 

GEORGE C. VAN TUYL, JR., President. 
CHAS. H. BISSIKUMMER, Secretary. 


Severally subscribed and sworn to by both 
deponents, the 17th day of November, 1910, 
before me. PHILIP FITZ SIMONS, JR. 

Notary Public. 


{Seal of Notary.] 
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REPORT OF THE CONDITION OF THE 


UTICA TRUST AND DEPOSIT 
COMPANY 


at the close of business on the 10th day of 
November, 1910: 

RESOURCES. 
Bonds and mortgages ........ $624,560.00 
Stock and bond investments, viz.: 


Public securities, market 
Ve keh oe ei ekwk so cae 460,936.49 

Other securities, market value 1,410,969.00 
REE. hn doc Oa a anna Satmiats Ai wie 3,400,198.94 
PINS ic. 0.00 6% maWra-o bin ate ek 6.50 
Oe IEEE «10.50 ig @ wee a a a 73,600.00 
Due from trust companies, 

banks and bankers.......... 751,885.13 
I NG 6 ot sa't Re Sire ss 64,599.01 
Legal tender notes and notes of 

FROTIORS DAMME. cc ciceeievivs 268,350.00 
CA SU SG ok ka ede de a os 11,283.04 
Other assets, viz.: 

Stock transfer stamps ...... 28.67 

Accrued interest not entered. 87,578.77 

BE 005 2k RE aKa RO $7,153,995.55 
LIABILITIES. 

Caen WOOO. cs, 4 o bree ec uae $400,000.00 
Surplus, including all undivided 

SY 05655, 6.8, 0,4-0-0 ada eae era 515,402.54 
Preferred deposits . $446,386.92 
Deposits (not pre- 

| er rae 5,690,809.92 
Due trust com- 

panies, banks and 

a, eee ere ee 27,052.11 

One Me 8 vans can cadoass 6,164,248.95 
Other liabilities, viz.: 

Officers’ checks ...$11,022.78 

Accrued interest 


not entered 
pinmmemnseapesinnge 74,344.06 


ORES Ay Rane Reese Pi $7,153,995.55 


State of New York, County of Oneida, ss.: 
JAMES 8S. SHERMAN, President, and J. 
FRANCIS DAY, Secretary, of Utica Trust 
and Deposit Company, located and doing 
business at Genesee and Lafayette streets, 
in the City of Utica, in said county, being 
duly sworn, each for himself, says the fore- 
going report is true and correct in all re- 
spects, to the best of his knowledge and 
belief, and they further say that the usual 
business of said trust company has been 
transacted at the location required by the 
3anking Law (Chap. 2 of the Consolidated 
Laws as amended), and not elsewhere: and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him, designating the 19th day 
of November, 1910, as the day of which such 
report shall be made. 


J. S. SHERMAN, President. 
J. FRANCIS DAY, Secretary. 
Severally subscribed and sworn to by both 


deponents on the 18th day of November, 1910, 
before me. GEORGE W. WILLIAMS, 


[Seal of Notary] 
Notary Public, Oneida Co., N. Y. 
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430 TRUST COMPANIES 


REPORT OF 


SECURITY TRUST COMPANY 
OF TROY 


business on the 10th day 


THE CONDITION OF THE 


at the close of 
November, 1910: 
RESOURCES. 
Bonds and mortgages $11,000.00 
Stock and bond investments, viz.: 
Public securities, market value 263,082.5 


Other securities, market value. 1,053,784.25 
Loans ,163,323. 
Overdrafts 57. 
teal estate 50,000 
Due from trust companies, 
and bankers 
Specie 
Legal tender! 
of National banks 
Cash items 
Other assets, viz.: 
Furniture and fixtures $5 
Accrued interest not 


000.00 


Total 


Capital stock $i 000 


Surplus including all 

profits 227.145.06 
Reserved for taxes ; 00 
Preferred deposits 


Deposits not prefe rred2,565,! 


Due trust companies, 
banks and bankers 


Total deposits 
Other liabilities, viz.: 


Accrued interest not 
entered 9,350.00 


$3,216,909.57 


State of New York, County of Rensselaer ss.: 


SEYMOUR VAN SANTVOORD, President, 
and FRANK E. NORTON, Treasurer of The 
Security Trust Company of Troy, located and 
doing business at Fourth and Grand Streets, 
in the City of Troy, in said county, being duly 
sworn, each for himself, says the foregoing 
report is true and correct in all respects, to 
the best of his knowledge and belief, and they 
further say that the usual business of said 
trust company has been transacted at the lo- 
cation required by the Banking Law (Chap. 
2, of the Consolidated Laws as amended), and 
not elsewhere; and that the above report is 
in the form prescribed by the Superintendent 
of Banks, and is made in compliance with an 
official notice received from him designating 
the 10th day of November, 1910, as the day 
of which such report shall be made. 


SEYMOUR VAN SANTVOORD, President. 
FRANK E. NORTON, Treasurer. 
Severally subscribed and sworn to by both 


deponents, the 18th day of November, 1919, 
before me. CHARLES R. HILL. 


Notary Public. 
[Seal of Notary] 


REPORT OF THE CONDITION OF THE 


WILLIAMSBURGH TRUST 
COMPANY 


at the close of business on the 10th day 
November, 1910. 
RESOURCES. 
Bonds and mortgages 
Stock and bond investments, 
viz.: 
Public 


value 
Other 


Securities, 


market 


401,183 
863,729. 
776,342, 
from 
banks and bankers 
Specie 
Legal tender 
National banks 10,695.00 
Cash items 24.16 


companies, 


Other assets, 
Suspense account 
Accrued interest 

entered 
Accrued interest 
not entered 


9 O75 99 
oL,910. 


$2,988,316.37 


Capital stock $700,000.00 
Surplus, including 
profits 51,130.09 


Reserved 


‘referred deposits ...$39,327.43 
Deposits not pre- 
ferred cocks 
Due trust compa- 
banks and 
bankers 
Total deposits 1,.312.640.63 
Bills payable 914,000.00 


261.614. 


nies 


Other liabilities, 


Officers’ checks 
Accounts payable 
Accrued interest 


$79.91 


1,266.65 


State of New York, County of Kings, ss.: 
JACOB KLINCK, President, and CHAS. E 
COVERT, Secretary of Williamsburgh Trust 
Company, located and doing business at No. 
391 Fulton street, in the Borough of Brook- 
lyn, N. Y. C., in said county, being duly 
sworn, each for himself, says the forego- 
ing report is true and correct in all respects, 
to the best of his knowledge and belief; and 
they further say that the usual business of 
said trust company has been transacted at 
the location required by the Banking Law 
(Chapter 2, of the Consolidated Laws as 
amended), and not elsewhere; and that the 
above report is in the form prescribed by 
the Superintendent of Banks, and is made 
in compliance with an official notice re- 
ceived from him, designating the 10th day 
of November, 1910, as the day of which sucl 
report shall be made. 
JACOB C. KLINCK, President 
CHAS. E. COVERT, Secretary. 
Severally subscribed and sworn to by both 
deponents, the 22d day of November, 1910, 
before me. HARRY T. McFARLAND, 
[Seal of Notary.] 
Notary Public Kings Co. 











